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low average prices of the twenty-five industrials and the white area the corresponding figures for twenty -five raile — 





























| 


: 


















STEAM 





RAILKOADS 


THE _ANNALIST 








Dividends Declared and Awaiting Payment 


("e- Pay- Books 

Compan»: Kate. vivd. able Close. 
A.,, T.&S8. F..Y4 @ June 2 *May 2 
Ath. Const Lin , 

+ og See May 10 Apr. 30 
Cleve. & Pitt-...0 Q June 2 May 10 
Do gid....? q June 2 May 10 
Ga. Sv & Fle 

Ist A 2d pl 2's May 1% May 
MM. Cevtrel ..1% Q June 2 May 9% 
N. & West pt 1 Q May I* *Apr. 30 
Norf. & Weet. .14 Q June 19 May 31 
Pennsylvania je Q May 31 *May 1} 
Vv. & W. Va. pt.i& May 31 May io 
Reading .- 22 Q Mas 8 Apr. 16 
Reading tst pf. ite June 12 *May 27 
West. Pac. pf..! May 5 May # 
STREET AND ELECTRIC RAILWAYS 
Am. Kyss. pf ™ Q May % May 1 
«ties Service % M June 1 May bb 
Cities Service...1 Stk June 1 May 
Ia pe cosce % M June } May Ib 
Conn. Ry. & L.% Q May Apr. 30 
Iw pt 1% Q May lb Apr. 30 
Detroit United..2 Q June 2 May 16 
Hlavana E.R. 

L.. com. & pf. ‘3 S May lb Apr. 22 
Montreal L., He 
& P J Q May i Apr. 30 
Var. G &E. ist 

pf. & orig. pf.1%4 Q May Ls Apr. 30 
W Penn hy & 

W. © ‘ ae Q May May |! 
INDUS tag ND MISCELLANEOUS 
Alaska Packer q May Ww Apr. 30 
A. ta F. F. E.. Q May 15 *May & 
Am Bank Note.735c Q May 15 *May i! 
in. Brass..... Q May 1% Apr. 30 
Am. Brass Ex. May 15 Apr. 30 
veo. Caramel pf.2 Q May 10 May 1 
A. H. & L. pf...1% Q July 1 June l4 
\lmw. Radiator. ..3 Q June 30) June 2! 
De pt. .......-1% Q May 1b May 7 
tm. Soda Ftn..1% Q May May 1! 
im. S. Tob. pf.5% Sep. 1 *Apr. 25 
éin. WwW. & 

Fl. pf. . -.1% Q May 15 May | 
spac. Copper...$1 Q May 26 Apr. 19 
a -20c. D. Goods 

Sut OE. ccc 1% Q June 2 May 3 

w 2d pf. 1% Q June 2 May 3 
“eth. Steel. 14% Q July 1 *June 16 
eth. Steel..... % Ex. July 1 *June 16 

0 Class B....1% Q July 1 *June 16 

» Class B . %& Ex. July 1 *June 16 
Duo 7% pf ..1% Q July 1 *June 16 
Jo S% pf acon Q July 1 *June 16 


BOSTON 








26 Qid Cylony 
# Pere Mary.. 
60 Ratiand pf 


MINING 
Sales High 
) Advet.‘ure wy 
ih Ahmeek ral 
ht Alaska (old % 
2725 Allouez 3% 
0) Algomah 2 
“Am. Zinc 1x1 
lt) Am. Zine pf 481 
fi2 Anaconda 621 
iow Ar. Com 2 
1) Bingham ™ 
7 Cal. & Ariz ru 
zw Cal. & Hecla. 
25 Centennial t2' 
ui Cop. Range “ 
1.108 Davis-Dialy “vm, 
240 Daly-West 2% 
i% Kast Butte Bly 
«A Franklin 2 
27 Granby tiie 
ii blancock i) 
6 tee Helvetia 2.00 
A) Imlianea 1, 
= nop Copper. “% 
1% teland Creek Hire 
10 telund Cr. pt. m2 
nw Isle Koyale 2 
Ty Where Eaake ed 
25 La saile 2% 
tt Lake Copper 7 
410 Mass. Con ty 
” Mason Val 2% 
ws May Old © 4% 
25 Michtran Why 
145 Mohawk ver 
73 N. Arcadian 1% 
"70 New Cornelia. 17% 
wy New Riv. pf rou 
4m) New Idria bas 
v.78 Nipissing " 
uxt North Butte 11% 
676 ("id Dominion. 
1%) Oseeola " 
1585 lend Creek et 
5 quincy -. 
40 St, Mary’s.... 4% 
2.Axt) Seneca . 1% 
1,174 Shannon ee 2% 
35 Super. & Bos 1% 
20 Trinity 2% 
#0) Tuolumne 79 
ul. 8S. Smelt a | 
2s U. 8. Sm. pf. 47% 
340 Utah Apex . 2 
452 Utah Con. 8 
2 Utah Copper... 7% 
2 Utah Metals 1% 
1 Vietoria 2 
17 Winona Ril 
1.4 Wolverine 16 
RAILROAI 
% Atchison < 
2: Moston & Alb. 145% 
1s" Uoxton Elev 76 
7 Mos. Elev. pf. 82% 
16 Keston & Me. 32% 
= BR. & M. pf... & 
23 Bes. & Prov..160 
iw KH A&A Sub. El). 0 
60) 6h pe 6 
“4C. & M. C1. 4:62 
0) East. Mass 27 
15 Fitehbury pf a2 
25 Me. Central... 8H 
1,082 N.¥..N.1L@ H. ot 
. 


2s 
2) 








' 
' 
Net 
Law. Last. ¢h'ge 
ly y+ 10 
mu 7 2 
3% % ve 
“4 “4 - ! 
w Ww 
in 17% 
8% «(4K + BK 
o1% 61% Ly 
11% 2+ 
7™ 7™ - 's 
mye KE + OM 
Thi M4 
weet % 
: i 
= 
2% 
Ky xy % 
2 2%— % 
ri iy Is 
is > ‘. 
©) 1.82% +1.27% 
1 1 
$e%™ wy+ & 
4% «#%4 2% 
RL [v4 + 1% 
2 > “% 
7 ™ \ 
2h 2% 
3% tH + "A 
1% 4% 
2% 2% 4 & 
3% ‘ + % 
™% i + \ 
wi “ei Ld 
1% 1* 
7 rar i] 
“al “7 + 44 
aK x! 
sly yy 
thy te ty 
a1 ti% i 
“i “i 2 
13% 1In%e + 1% 
wh ss 2 
3 $5 2 
13% my+ 
2 2% + 
14 1% ' 
2 2% . 
7s 7R 08 
a, MK % 
Hiry 1™+ % 
113 11) s 
™ 7 4 
7 TH 1% 
1% m+ % 
2 3 - at 
~ gy 
nm 1% 
8 
94% 
t's + Mow 
72% 75% + 2% 
24 92) + Yn 
MO 404 + * 
is 4 
160 1 
Ma To 
re thy, 
61 "2 
20! 27 
52 "2 M 
wi an 
ay i 4 de 
bt “ + 1 
ims =10% 


ai 











Pe- Pay- Books 

Company Rate. riod. able. Close. 
Bond & Mtg. G.4 May 15 May 8S 
Bord. C. M. pf.1% Q June 14 *May 31 
Brit. Col. Fish. 

& Pack. e 1% Q May 21 May 9 
Br. Col. Pack...244 Q May 21 May 9 
Br.-D.-Collender 1%, Q May io May oO 
BRiempton Pulp 

« I ea 2 WG Mav 7 Are v 
is kisn Eeison...2 y June 2 Ma, <1 
Luckey i L...$2 q June i+ Muy Sl 
turns Kros 2443 W May lo May ! 
Burns BGros.....24, Stk May 15 Mas 1 
Col. Fuel & 1. aA g May 20 *May 5 

De OG. «sc 2 May 20 *May 5 
Canadian Conv 1% q May 145 Apr. 30 
Can. Explos. ia, Ex. July 31 *June 30 
Can. Fds. & Fg.3 Q May WV Apr, 30 

Do pf. .. ™ Q May 15 Apr. 30 
‘ a Steel. 

P 7 A July 30 July 26 
« coder Rap. ‘Mfg 

& P. < %™% Q@ May Apr. 30 
Cont. Motors. 1% Q May 15 May 10 
lev. Auto. M...e Q@ May 15 *May t 
Columbia Gas 

& El ee ? © May 1b Apr. 30 
tons. Gas, N.Y. Q June 16 May 9% 
Cont. Re fining “30e Q May Ui *Apr. 30 
Cont. Bag. 1% Q@ May lb May % 

Du pf. ----e1% Q May 15 May SS 
Crescent P. L..He Q June 16 May 22 
Cres. Cons. M 

& ™M .1Wc M May 10 Apr. 30 
Diamond Match.2 Q Junel6 May 31 
Dom. Bridge. ...2 Q May Wo Apr. 30 
Deere & Co. pf.1%y Q June 2 May lb 
Dow Chemical..1% Q May 15 *May 5 
Dow Chemical..1% Ex. May 15 *May 5 
Do pf ™% Q May 15 *May 4 
Eastern 2% Q July 4 July 1 

Do ist & 2d pf. Q Junelé June 2 
EKisenlohr (Otto) 

Bros Q May lb May 1 
Gesten W.& w. ie Q May 5 May 1 
Gen. Chemical..2 Q June 2 May 22 
Gen. Cigar pf...1% Q June 2 *May 26 
Gen. Cigar.. 1 Q May 1 *Apr. 24 
Gillette S. R....82 Q May 31 May ?” 
Gillette S. R....$1 Ex. May 31 May 1 
Goons h Co a Q May 15 
Do pf , ™ Q July 1 
Gasttte bh (B.F.) 

Co : Q Aug. 15 Aug. 5 
Gt. W. Sugar ™ Q July 1 June 15 
Gt. W. Sugar...10 Ex. July 1 June ld 
Do pf ‘ 1% Q July 1 June ld 
Harb.-W. Refr..14% Q June 2 May 23 
Do pf. 1% Q July 19 July 9 


























Net 
Sales High Low Last Ch'ge 
444 Weet End iti ao 45 + %, 
1n5 West End pf. +5 “4 or) + 2 
MISCELLANEOUS 
245 Am Agr. Ch.114 1% 112% 4 3% 
218 Am. A. ©. pf.10l wo% 100% + \ 
11.840 Am. Bosch M. 85 74 s4 +ii 
235 Am. Pn. Serv 1% 1 1% +.47% 
Am. P. S. pf. 3% ay , 
Am. Sugar 131% + x 
Am. Sugar pf.1lis 
40 Am. Tel. & T.10% mi%+ 1 
am Am. Wool pf. + %& 
+ Amoskeag my +2 
Amoskeag pf SD 
Art Metal 20 Ha 
A... G. & W. 1.148% TASK +15% 
leo pf 72 
Hooth Fish 23! % +1 
Century Steel. l4', 14% 1 
Cuban Cem't. 16 + 1% 
Eastern 8S. 8 babe 
E. Bost. Land 4 4 
Edison Elec 1 + 3 
F.irbanks Co. #5% + T& 
Gen Electric . 182 +1 
Gorton Pew $y + 3% 
Int. Prod $4 i% 
Int. P. Cem nly + %, 
I. . Cem.pf. 24 
island Ol s! + %& 
Lib.MeN. & L. 32% + 1% 
| Mass. Gas 7 Ib 
Mass. Gas pf. i&', + by 
Loew's Thea {oy 
Math Alkali... 40 & 
Mergenthaler. 440 1 
McElwain pf.. % 
N. E. Tel 4 + 1 
Pacific Millis. . 165 
Pullman 121 + '* 
P. A. Sugar nA, +1 
Reece But hie Ing by ° 
Stewart Mfg.. 47% “y+ 1 
Swift & Co 14g + 8% 
Swift int + 3% 
Torrington ,+7 
T. Gas P 
Un. Drug ly 
Un. Tp. ist pf és 
Un. D. 2d pf 3 
United Fruit + 2 
i'n. Shoe M + 1% 
Un. 8. M. pf 
2 U. 8. Steel wt 1% 
+ Ventura Oil 1! + & 
Walworth Mfg 2 mm §=6221% + 2% 
Warren Bros 47 $2 4% +13% 
War. B.ist pf. 724 ; 72% + O%& 
War. B. 2d pf i: 71 +2 
108 West Union RY, Ntily ny + 2% 
BONDS 
$0,000 Am. Ag. C.58.110 110 110 + % 
1.000 A. A. C. cvs 98% GS ON. 
4.000 Am. T. & T.58 90% Wy WY ly 
17,000 Am. T. & T.4s8 84% MM st 
1,000 Am. T. & T.68.101 101 101 
1.000 Atchison 4s... 82 bay 82 
27.000 A.G. & W.1.58 81 x0y% «80% % 
2.000 Chi. Junc. js. 9% WH WK+ & 
4,000 Cent. Ver. 48. @ oO 65 ° 
1,000 C. M.@S.P. 58 77% %% Ti . 
5,000 K.C..M.& B Ss 72 72 72 . 
1} Mass. 4). 4%48, “31 84 M4 wt oU+ (1 
11,000 Miss. KR. BP. 5s TR'% TR 78 , 
1,000 N. E. Tel. 5s. 90% 7% 90% .. 
150,000 TP. A. Sug tie. 100 6% %WM + 2% 
3,000 Swift &€ Co. 5s 96% 96% 6% + 
1,000 LU. 8. Sm. 6s rr ny 29 -- 
1.000 Ventura is 115 115 
STOCKS 
Net 
Sales High. Low. Last Ch'ge 
95 Atlantic Pet 3 2% 3 
5 Balt. Tube pf. 86 Ne Me 
16 Balt. Trust 16% 16% s@%— & 
15 Citizens Bank. 45% 45% 45% 
16 Colonlal Trust 25 2 25 
20 Cont. Trust... .160 159 160 
641 Con. Coal 79% 7x Tt. + & 
265 Con. Power 194% «105 M1 + he 
2.417 Cosden & Co ey ky pa ~ 
1M) Cos. & Co pl \ +'~ ". . 
VIN bravieen Ch wT. au = -» § 
130 Tikhorn Cent 2 oe ae t 
7. & M. Dank. +5” Shed Gs 
% Georewta-t ar ” +t Mo 
wi Houston Ol! ise Vue i 
2.15) Hone tn pl on Lr oA + 
25 Warvia 4s.. 15’ or t5& - , 
w WiMe ton. 1 iw iw 








Week’s Transactions 





Pe- 

Company. Rate. riod. 
Hart, 8S. & M...1 Q 
Here. Pwr. pf. Q 
itt. Vower & 5 

p ad lt @ 
Int. Mer. Mar..10 Ex 
Ind. Pipe Line..s1 oY 
Inland Sicel....2 Q 
int. Harv. pf... YQ 
Kaminis. Pwr. .2 Q 
Key. Tire & R..15 Stk 
Kerr L. Mines..25¢ Q 
Lehigh CC. & N.2 Q 
Lima Loco. pf..3% 3S 
Lake of W. M..% QQ 
SS eras 1% Q 
Lig. & M. Tob..3 Q 
Manati Sugar...2% Q 
Mason T. & R..2 Q 
Mass. Gas pf...2 
Marconi Ww. T..25¢ 
M'dee Mf. 2d pf.1% Q 
Miami Copper...50c Q 
Nat. Acme... 1% Q 
Nat. Biscuit. 1% Q 
SRE eet 1% Q 
Nat. En. & St..1% Q 
Nat. Grocer....2 ~ 
iE" apeepeeEe _ 
Nat. Lead pf...1%% @Q 
Nat. Re ee ee 

N. E. Invest...3 

New River pf.. 1% - 
N. J. Zine. Q 
Ohio Cities Gas.$1 @Q 
Ont. S. Prod.pf. 1% Q 
Ont. S. Prod. pf. ,2 Acc 





aM - 
Penn. Coal & C.41 Q 
Penmans ...... i% Q 
Penn. Rubber. "1 QqQ 
Te O8. cccswnss B7 
Pitts. Oil & G..2% Q 
Pitts. Steel pf..1%% Q 
P. R.-Am. Tob.73 Q 
Proc. & Gamble.5 Q 
Pr. Steel Car...2 Q 
BO ME. seccosen 1% Q 
Pullman Co... ..2 Q 
Quaker Oats pf. 1% Q 


& P24 


Riordan P. 
Do pf. 
Riv. E. 
Riv. W. 
Savage Arms.. 
Do Ist pf.. 1 


on 














1% Q 
Oil pf. .\%c Q 
Oil pf. 4134,c Q 
1% Q 


Q 


Other Mar 

































New York, Monday, May 5, 1919 
Pay- Books Pe- Pay- Books 
able. Close. | Company. Rate. riod. able. Close 
May 31 May 20 | Do 2d pf.......1%4 Q JunelS May 31 
May 5 May 5 Silversm. .Co....2 — May 15 *May & 
do errr 1% Q May 15 May 8& 
May lb Apr. SO» Seuts-Roebuck. .2 Q May 15 *Apr. 30 
- May bes diay § + Sloss-S. S. & 1..145 Q@ May 10 *Apr. 2 
May 15 (pro v4 os smith (A.O0.) pf. @ May 15 *May 1 
Jum 2 Mu; 10 ; So. Ca vn 1% Q May | *%Apr. 30 
June 2 Muy lv } Se. i’ pe Linn omesd ¢y Junc 2 May 1 
May 15 Apr. 30 | Stand. Oil, ¢'al.2'4 q June 16 May) ’ 
May 2 Mar. 21 Stand. Parts....14g QG M I> May 5 
June 16 *June 2 St. —_ Mfg. ...2 Q May lw May 2 
May 31 *Apr. 30 | Be Ge. secsces ri Q May Ww May 2 
May 10 *Apr. 30 | Stand. “Milling. Q May 31 May 2! 
June 2 May | See ME, asccsons Q May 31 May 21 
June 2 May lo | Stand. Oil, Ind.3 Q Junel4 May 7 
June 2 May 15 | Stand. Oil, Ind.3 Ex. Junei4 May 7 
June 2 Junels ; = Stand. Oil, N.Y.4 Q Junel6é May 19 
May 20 Jan. 31 ! Stewart-Warner 
June 2 May 15 | Speedometer. ..2 Q May 15 Apr. 30 
July 1 June 1 Steel Prod. pf... Q June 1 *May 15 
June 2 May 15 Superior Steel...144 Q May 1 Apr. 15 
May 15 *May 1! Do Ist & 2d pf.2 Q May 15 May 1 
May 31 May 15 Tob. Products..1% Q May 15 Apr. 30 
July 1 June 30 | Trenton Pot. pf.1 Q Apr. 25 *Apr. 18 
May 31 May 17 Un. Cig. Stores.24% Q May 15 *Apr. 28 
May 31 *May 10 Un. Prf. Shar..1%4c June 2 *May 16 
June } 19 | On. Prof. Sh..1%4c Ex. June 2 *May 10 
June 3 19 U. S. Steel 1% Q June28 May 2% 
June 23 Do pf. . 1% Q May 20 May 6 
May 1 Vacuum Oil 3 - May 8 May 1 
May 1 Vacuum Oil....2 cx. May 15 May 1 
_ 4. ee eae & S..30¢ May 15 Apr. 30 
May 30 fhite (J. G.) & 
June 17 Co. pf. ses+++-1¥g Q June May 15 
May 9 Do Eng. pf....1% Q June 1 May 15 
May $0 Woolworth "CF ee ee 
May 30 
May . BO —.) oe <= Q June 1 May 1 
May Yale & Towne..5 Ex. May 5 Apr. 29 
—_ = *Holders of record; books do not close 
May 5 tPayable in scrip. 
June 2 15 tPayable in Liberty bonds. 
— , = {Payable in common stock. 
June ’ 15 iin favor of Red Cross 
ame , Ma: 15 §Payable one-half in cash and one-half 
May 15 *Apr. 25 in Liberty bonds 
June 4 May 14 - Pe 
May 27 May 6 **Payment of dividend contingent upon 
mes i a 7 the receipt of sufficient money from the 
May rhs May 9 United States Government. 
June 30 June 20 ttThe New York Stock Exchange has 
aa 4 reo = ruled that stock will not be quoted ex 
June 15 May 31 dividend on this date and not until fur- 
June lis May,31 ther notice. 


kets 














Net Net 
High. Ch ge Sales High Low Last Ch'ge 
Md. Casualty .100 - 1 Mo. Por. Cem. 75 75 75 l 
M. & M. Bank 28% . 230 Nat. Candy 74 73 74 
0 Mt. V. Cot. M. 18% »_+ % 35 Do ist pf 14 104 (4 1 
Mt. V. C.M.pf. 77% % 23 Do 2d pf. 100 100 100 +1 
Mcehts." Trust .1ss 154 St. L. Un. Tr.3200 300 300 
Nor. Central... 72 43 St. L. Serew.200 200 200 
o> we Oo e... & \% 24 Third Nat Bk.280 280 280 
U nited Rys.... 15% 56% Seruggs V.-B 
> Wash. B.& A. 26% ; 2d pf “se Te 72% «OI 
Way. OU & G. 3% 4 175 Scruggs V.-B. 51 1 es) 
BONDS 390 Un. Rys. pf 11 10% 10% x 
#10,000 A. ©. L. ec. 48. T7% . BONDS 
20,000 Con Gent ts.. top : $6,000 Ind. Brew. 6s. 46 5% @ + *'&% 
1.000 Con. Gas 4%s. q . 1,000 K. C. H. T.5s 90 90 cD) + 1% 
13.000 Con. Pow. 5s.. oie : 5,000 St.L.Cy.4s,"28.. 95% 95% 95% 
2,000 Con. Pow. 73.1004 ’ 23,000 Un. Rys. 4s.. 51% 504% SL + %& 
Cosden tis, A.. 4% + Ww . _— -_ 
Coasden Gs. A.. %6 % 
Elkhorn tis .. ba MONTREAL 
Fla., C.& P.tis. (00%) 
20,000 Hous. O81 dis 115 — 
1.000 Jam. C.& bas. SD STOCKS 
2 em Kirby Dama. Ga i Net 
1,000 Norf.. Balt.5s.100 |} Sales High Low Last Ch’'ge 
$44) N. Ky. & Le. oe 52 a2 aa | 364 Atlantic Sug.. 28% 28 7: a. wh 
is. Un. Ry. ist 48 70 70 ou % | ™® Atl. Sugar pf. &2 81% 82% + 1% 
14.000 T'n. Ry. inc ™ IS “my + IR j ™) Ames Holden. 32 32 32 
2.000 Tin. Ry. ref.5s 70 70 7 495 Ames Hol. pf. 76 76 76 
1000 W., BL & A.Ss SI% BIK% RIMK 125 Asbestos . . 58 57 57% a 
200 Wil. & Wel Ds. 100 100 Tow 120 Asbestos pf 77 77 77 
32 Bank of Com.205 201 208) 
WA HIN ] 135 Bank of Mont.221 220 220% 4} 
GI N 50 Bk. of NovaS.270 269 270 + 1% 
4 Bank of Tor.2004% 20% 200% 
21 Bell Teleph...130 130 130 
STOCKS 556 B.C.Fish. & P.. 49 46% 19 
Net 435 Braz.T..L.éP.. 54% 53% 54\ ly 
Sales High Low Last Ch’'ge 72 Brompton . 57 55 55 + 1% 
1 Am. Nat. Bk.165 165 185 - 345 Can. Car & F. 31% 30 31 +2 
7! Capital Trac... 364% 86 wa — ¥Y 4125 Can.C. & F.pf. 88% &8 88%+ % 
30 Col. Graph be) 249 20 +1 420 Canada Cem... @ 65 eo + % 
3 Col.Graph. pf. 4% ye «=94yK4+ =| 75 Can. Cem. pf.101% 98% 9%Y 1% 
2 Lis. Nat. Bk..164 164 14 180 Can. Cottons. 86% 84 85 
25 Firem. F. ins. 20 7) 20 21 Can. Cot. pf. 86% 86 86, be 
52 Mergan. Lin. .140% 140 140 4 1,320 Can. Convert.. 57% 55 55 le 
40 Lanston Mon.. 66% 66% @%+ % 161 Can. Feit . 15 15 15 ; 
4 Wash.L. & Tr.242 242 242 00 Can. Gen. E1.108 107 108 + ¥X& 
122 Wash. Gas nium =O How 1 215 Can. Locomo. 67% 6% 67%+ % 
40 W. R. & E.pf. 60 60 60 a Can Loco pf. 91 91 91 . 
Can 3.Lines = 44 44. 
BONDS 1.300 Can.S.3.L-pf ” se sl. + 
$2,100 Am. Graph. Ist 2.326 Con. Min. & 8. 20% 2% 2D + 1% 
rr ws bad wm + & 861 Dom. Canners 45 39 4 +6 
1,000 Capital Tr. 5s 97 burt 97 e- 1s Dom. Coal pf. 96 96 96 
1,000 Pot. El. g.m WN 9s *w — %& 320 Dom. Glass... 48% 47 48 
1,000 Pot. El .con ct 15 m6 ° 93 Dom. Gl. pf.. 90 90 9 — 1 
"MM Wash. Gas Se 1% We WY 46 Dom. Iron pf. 97 ‘ \% 
2.500 Wash.R.&E.4s. 70 7a 7 9,600 Dom.Steel Cp. 63% 6% 62%4 2 
un 86De gen'l 6a. 93 93 a3 480 Dom. Textile.113 112% 113 1 
aA See 5 Dom. Tex. pf.106 106 106 - 
125 Hillcrest ... 45 45 45 
ST. LOUIS 13 Hochel'ga Bk.149% 149 149% . 
100 Gocdwin's Ltd 
—-- pf ° o 56 5 56 
STOCKS 1,400 Laurcntide ...208% 27 26%+ 1 
Net = ee x ~ Pr. 70 =" 68 
Sales High Low Last Ch’ge - of Woods.162% 1 162 
89 Bank of Com.140 137 138 +1 3 L.of Woods pf.1(6% 166% 106% 
55 B'man’s Bk..118% 118% 118% — % a oe lS 
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American Bankers Preparing for World Leadership 


Creation of the French-American Banking Corporation Calls Attention to the Way in Which Wall Street Is 


Tuning Up to Replace Lombard Street as the World’s Financial Centre 


Our Supply 


of Capital and Credit Entirely Adequate Under Wise Management 


MERICAN bankers are making heroic efforts 

to place themselves and their institutions in 
position where they will be able to take full advan- 
tage of the boom in world trade which is expected 
to develop as soon as the Peace Treaty is signed. 
It is fully appreciated that the United States, with 
the enormously enlarged productive capacity of the 
country, must embark on a greatly expanded <ell- 
ing program if the prosperity of the country is to 
be continued and our place in world finance main- 
tained. To accomplish this, it is believed absolutely 
essential that we prepare ourselves to finance a 
considerable portion of the world’s business, so 
that the world will be able to buy from us and, at 
the same time, produce the goods which we will re- 
quire. 

In looking at the present situation, and the 
prospects of the near future, bankers are consider- 
ing three factors—our productive capacity, our 
consumptive capacity, and our supply of capital ard 
credit. It is established that, thanks to the expan- 
sion due to war needs, our productive ability is now 
as great as that of any other nation on earth. We 
produce not only a vast quantity of raw materials, 
but also more manufactured goeds than ever before, 
and our exports of manufactured goods, which for- 
merly played a rather insignificant part in our 
overseas trade, have, sinee the beginning of the 
war, grown to very great proportions. We are now 
producing vastly more than we need, and hence 
must find markets elsewhere to dispose of our sur- 
plus. Our consumptive capacity. which, at times, 
has caused no little apprehension among the advo- 
cates of thrift, is expected to prove beneficial, 
rather than the contrary, in our future trade, for it 
is a first principle of international commerce that, 
in the final analysis, nations pay other nations in 
goods rather than in gold. Thus, because of our 
great consumptive capacity, we offer the world a 
chance to liquidate a part of its debt out of its 
efforts. But neither our exports to other countries 
nor our imports from them can develop as they 
should, and as American interests desire to see 
them, unless we adopt a liberal pelicy in the grant- 
ing of credits. In this respect, we are fortunately 
situated because of our tremendous stock of gold, 
which is roughly estimated at about one-third of 
dll the money gold in the world, and by our banking 
system, backed by the Federal Reserve system, 
which, according to such an eminent eritic as Sir 
Edward Holden, is the strongest of any of the great 
nations. However, our system at the present time, 
or, rather, as it was until very recently, is some- 
what too provincial to do all the work it is to be 
asked to accomplish. New departments are being 
organized, and it is to them that American bankers 
are now looking for the consummation of our claim 
to work! leadership in finance. 


DUTIES TO BE RECOGNIZED 


There ure duties and responsibilities attendant 
upon leadership. England recognized this early in 
the last century. when the world, more or less 
prostrate because of the wars waged by Napoleon, 
turned to London for aid and guidance, and in re- 
turn for that aid and guidance, made London the 
financial capital of the earth and Lombard Street 
the world’s greatest financial thoroughfare. Now, 
since the world war has given the cycle another 
jurn, it is New York’s chance for greatness, and 
the opportunity presents for Wall Street to take 
place alongside of Lombard and Threadneedle 
Streets, if, in fact, it is not to pass them. 

All the world is coming to Wall Street. That 
place, long anathema to many Americans, is likely 
to become one of our proudest possessions. It will 
undoubtedly become so if the present plans and 
activities of the bankers bear fruit, as they give 


every promise of doing. The world is coming here 
and Wall Street is meeting it more than half way. 

In the last week delegatiuns from nearly all the 
countries of Europe have been in negotiation with 
New York bankers, or have sent word that they will 
soon be here te open negotiations. All of the liber- 
ated countries of Southeastern Europe are applying 
for credits. Of the belligerents, Italy and Belgium 
and Greece have made definite proposals. These 
come not only from the Governments of these coun- 
tries, but also from private commercial and finan- 
cial interests. Little has been heard to date of ap- 
plications from England and France, but it may be 
significant that London newspapers are widely dis- 
cussing the possibilities of private credits being 
established here as soon as the Peace Treaty is 
signed and embargoes are lifted. The Scandinavian 
countries and Holland and Spain are anxious to do 
business with us, as they all need our goods to rc- 
plenish their depleted stocks, but these countries 
are well supplied with funds and will nerd Lut ttle 
assistance here, and that probably only for tem- 
porary expedients. However, our banks will play 
an important part in lending assistance to Amer- 
ican exporters. That its a phase whieh should not 
be lost sight of in our dealings with the rest of the 
world. All the countries of the earth are not poor 
in money. The Orient, especially Japan, is very 
rich, and wants to trade. 

That our bankers are thoroughly alive to the 
situation is patent by what they have been doing in 
the last few weeks. Talk of the establishment of 
“investment trusts” has been heard. The work- 
ings of these financial arrangements have been 
treated at length before, and need no further de- 
scription here. So, too, has the system of general 
bank credits been explained. In the last week a 
new scheme was announced, in the formation of the 
French-American Banking Corporation. This new 
institution is expected to do as much for American 
exporters as it will do for foreign exporters. 


THREE GREAT BANKS JOINED 


The French-American Banking Corporation has 
behind it twe of the great banks of America—the 
National Bank of Commerce in New York and the 
First National Bank of Boston. These two banks 
have combined capital and surplus of nearly $80,- 
000,000, and combined resources of more than $780,- 
000,000. The French interest in the new concern is 
the Comptoir National d’Escompte de Paris, one of 
the largest banks in France, with a capital and sur- 
plus of more than $48,000,000 and resources in ex- 
eess of $500,000,000. Thus, in the beginning, the 
French-American Banking Corporation has the 
backing of established institutions representing re- 
sources of upward of $1,280,000,000. 

The organizations of the three great banks have 
many ramifications. The Bank of Commerce has 
correspondents scattered all over the United States, 
while the First National of Boston, in addition to 
its correspondents here, maintains an office, under 
the Federal Reserve aet, at Buenos Aires. The 
Comptoir National d’Eseompte de Paris has 200- 
odd brarches in all parts of France, as well as 
branches in Spain, England, Relgium. Australia, 
New Zealand, and India. Within a short time it 
will have other branches in Alsace and Lorraine. 
It is on close terms with the French colonial banks 
in Algeria, Egypt, East Africa, Madagascar, Mar- 
tinique, and Indo-China. By placing all of these 
facilities at the disposal of its customers the 
French-American Banking Corporation will give 
American merchants, whether exporters or import- 
ers, services the value of which it is difficult to 
overestimate. 

Probably this is only the first of many similar 
institutions. The National Ciry Kank, through its 
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Business Again Warned of the Need of Congressional Spur 


Large Interests May Be Affected by Action of the Special Session, and the Stimulus of the Approaching Presi- 
dential Election Will Urge the People’s Representatives, if Properly Prodded, to 
Speed Up LegislationBeneficial to the Country 


special session roundup has begun in Wash- 
} Pp 


— 


ington under the double stimulus of a looming 
Presidential campaign and the demand of the peo- 
ple “ at home ” for prompt action that shall restore 
confidence and remove any restraining fetters that 
prevent a full realization of the promised era 
of While 
no one will admit that he is thinking in political 
terms the fact that a campaign is approaching 
the 


industrial and commercial prosperity. 


should, nevertheless, result beneficially to 
country, for to resort to unnecessarily dilatory 
tactics in Congress would be to invite political dis- 
aster to the party responsible. 

During the closing days of the Sixty-fifth Con- 
yxress, TH ANNALIST pointed out that several 
legislative measures affecting large business in- 
terests had failed because those whose interests 
were involved had failed to stir their representa- 
tives in Washington into action. A striking ex- 
ample of this was the failure of the joint resolu- 
tion repealing that section of the revenue law 
known as the semi-luxury tax. Deteimined ef- 
fort, inaugurated a month before the actual elev- 
enth-hour effort was actually made, would have 
assured the success of the movement. Those in- 
terests, and others that failed to awaken to the 
necessity for action, are again warned against 
delay. 

The situation is one which ought to be studied 
carefully, as a Congress left to its own devices and 
which proceeds, to a certain extent, in ignorance 
of the real desires and opinions of the nation at 
large, may go astray. The time for action should 
not be delayed until legislation is in its completed 
form. 

Every member of the Senate and House, it 
is. quite safe to say, desires to help business, if the 
way can be tound to do so, both for patriotic rea- 
sons and for the more selfish one—the Presidential 
stake. Political leaders are convinced that the 
manner of handling problems of national and popu- 
lar importance will prove to be a tremendous fac- 
tor in the campaign. 

The covenant of the League of Nations, un- 
cdoubtedly, will command the centre of the stage 


during the opening days of the next Congress, but 

al the series of conferences which will precede the 

actual getting together of Congress, the other prob- 

lems will be considered in order that progress may 

made by the time the settlement of peace is 
out of the way. This will mean that convicticns 
will be reached and tentative programs formed 
which may have a very considerable effect upon 
the final determinations. 

The protection of American interests from a 
flood of commodities manufactured abroad, and 
especially from the enemy countries, is one of the 
problems which it is felt should be solved as 
quickly as possible. This involves tariff rates, 
and possibly a licensing system, for certain com- 
modities. Alien Property Custodian Francis P. 
Garvan has assumed an attitude which might well 
be copied by others representing interests which 
ere affected. As custodian of alien property seized 
by this country, and as President of the Chemical 
Foundation, which has taken over 4,500 enemy- 
owned dye and chemical patents, Mr. Garvan has 
started his campaign for the appointment of a 
License Commissioner in a manner which is bound 
to obtain attention from Congress. 

The theory is that by permitting importation 
only by license a complete control can be had of 
the situation and the importation limited to quanti- 
ties which will meet the actuai requirements of 
the nation without permitting the market to be 
flooded to the extent where the development of 
home industry will be threatened. It is not pro- 
posed to have licenses take the place of tariff pro- 
tection, but rather to work in co-operation with 
whatever tariff revisions may be considered wise 
and advisable. 

At present the War Trade Board is in a position 
to regulate imports, but the board goes out of ex- 
istence with the declaration of peace unless there 
is continuing legislation and prompt action is there- 
fore urged. What Congress will do if pressure is 
not brought to bear in no uncertain manner is a 
question. But those who have been studying the 
situation express the opinion that financial, com- 
mercial, and industrial interests should be wide 
awake and prepared to make known their views 
without unnecessary delay. 


be 


. The restricted list of the War Trade Roard 
covering importations has been cut down alrea:ly 
to a very small number of commodities. A late 
“nnouncement included sugar, wheat, wheat flours 
tin and metals containing tin, salvaysan, neosalvar 
san, arsphenamine and substitutes and equivalents 
thereof; all commodities which have been produced 
in Germany or Hungary, irrespective of the present 
location of such commodities; and dyes and dye- 
stuffs, including dye bases, crudes and intermedi- 
ates, and potash, unless chipped from the United 
Kingdom, France, Italy, Belgium, or Japan. 
commodities in fact, represent the ones which will 
be permitted to enter the country only upon the 
granting of individual import licenses. 

Tariff revision is a question in which 
ness should take an early and alert interest. Quick 
action to meet emergency conditions which are sure 
to be faced with the conciusion of hostilities is, in 
the opinion of students of the situation, more de- 
sirable than a complete overhauling of tariff rates 
which might well occupy months and obtain pas 
sage only in the last days of the Congress, if, in 
fact, definite action was possible during the coming 
session. There is a strong tendency, even among 
the low-tariff advocates of the Democratic Party, 
to agree at this time that certain upward revisions 
are necessary to protect the interests of some of 
the industries from invasion which they could not 
meet successfully while maintaining the present 
wage levels. 

The men now in Washington who are urging 
quick action on the part of Congress to aid in 
solving the problems of reconstruction and getting 
business into full stride express the hope that the 
interests which will be most affected will do their 
best to see that these problems are not lost sight 
of in a tangle of investigations as to responsibility 
for this or that alleged error or extravagance in 
the conduct of the war. Such investigations are 
sure to come with the Republicans in power, but 
there are enough men in Congress whe are willing 
and anxious to get down quickly to the task of 
working out the reconstruction problems to assure 
progress in the latter direction if the desires of 
those interested are set forth in an unmistakable 


These 


busi- 


manner. 


Inflated Currency a Perplexing Peace-Table Problem 


_— emission of paper money by the great State 
Ranks of Europe has been one of the chief 
factors 


in European war finance virtually since 


the very hevinning of the war. In the early Fall 
of 1914, Iv. Helfferich, the Secretary of the Ger- 
man Treasury, stated quite frankly that his Gov- 
ernment would not resort to heavy war taxation, 
but would use bond issues and the creation of legal 
tender notes fur whatever needs might arise dur- 
ing the war, and would refund the whole debt out 
of the indemnities which Germany planned to col- 
lect from the Allies. 

France, without making a virtue of the fact, 
also committed herself to the wholesale emission of 
paper money, and even England, where there had 
been a horror of any currency not entirely covered 
by gold, had to resort to “ Treasury notes,” which 
were the i-pound and 10-shilling notes put into 
circulation to replace the gold coin formerly used 
so extensively throughout the British Isles. 

With the return to peace, or, at least, with the 
ending of actual hostilities, it was hoped—if it was 
not generally believed—all of the belligerent coun- 
tries would take steps to curtail the paper issues 
and return to » normal state as regards the token 
money used in trad ‘hat it has not thus far been 
possible to do this, however, is now generally recog- 
nized. In England, several committees have been 
at work, the most prominent one being that headed 
by Lord Cunliffe, late Governor of the Bank of 
England, which recently brought in an elaborate 
report that has occasioned wide discussion, and 
some bitter attacks have been made against it 

In France the situation is somewhat different. 
France is admittedly in poorer financial condition 
than is England, and the paper inflation at the 
Rank of France has been causing no little concern 
to French financiers. It is known that many con- 


ferences between Bank of France representative~ 


those of the French Ministry of Finance, and 
those of the private French banks have been held. 

The German paper currency systema un- 
doubtedly very much worse than that of either 
France or Great Britain, and private advices here 
say it is causing a good deal of worry among 
allied bankers. 


is 


A comparison between the currency issues of 
the Banks of France and Germany shows that both 
nations are in more or less precarious condition as 


regards money. When hostilities began, in July, 
1914, the Bank of France had outstanding $1,- 
290,000,000 in paper money, and held against it 
$924,800,000 in gold, which gave a gold cover of 
71.6 per cent. The Reichsbank at that time held 
$410,000,000 in gold and had paper currency out- 
standing to the extent of $450,000,000, or nearly 
dollar for dollar of gold to currency. 

During the war both institutions issued paper 
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Expert Obserrers Believe Only Co-operation Will Prevent Our Drop from World’s Leadership 


Government Must Help Business Save Foreign Trade 


innouncement 


of the War Finance Corporation’s Billion-Dollar Fund to Aid Exporters and the Co-ordination 
of Government Departments to Extend Foreign Markets Welcomed 


O those who are in close touch with our over- 

seas trade, it is plainly apparent that it will 
require more than a good-will and a desire to hold 
on to what we have to maintain our position in the 
world’s commerce. The great bi<iness expansion 
“which took place here as a result of our staying 
out of the world war for the first three years of 
its duration will be held only through most heroic 
and intelligent effort and the co-operation of all 
phases of our national endeavor. Business and 
Government, say the expert observers, must work 
in close harmony, else we will see our exports fall 
off and our place at the top of the list of exporting 
nations taken by some other. 

Two announcements from Washington recently 
give hope that there will be close co-operation be- 
tween Government and business. The War Finance 
Corporation stated that the billion-dollar fund for 
financing foreign trade soon would be opened to 
exporters, and the State Department announced 
that an organization had been created to co-ordi- 
nate the work of all Government departments in 
building up and extending American interests in 
the foreign markets. Added to this, comes the 
proposal of Chairman Edward N. Hurley to sell the 
ships built by the United States Shipping Board to 
private owners, to be operated by them under no 
restrictions other than the terms of the bill of sale 
and the fixing of maximum freight rates. The 
Government, under Mr. Hurley’s plan, would be 
represented on the Boards of Directors of the pri- 
vate companies. 

QUESTION RAW MATERIAL DEMAND 


The struggle for foreign trade, however, is go- 
ing to be more vigorously prosecuted by other na 
tions than ever it was before, unless al! signs are 
misleading. Also, the nations which were our co- 
belligerents in the war on Germany are not hkely 
to encourage the importation of our goods, except 
such of our productions as are essential for Gov- 
ernment enterprise, rehabilitation, &c. Our raw 
materials, it is generally supposed, will be in de- 
mand, but there are bankers and others who have 
been making a close study of the situation who be- 
lieve there will be less demand for these raw ma- 
terials than most Americans think. Great Britain, 
having opened up vast stores of natural resources 
in the various parts of the British Empire, will give 
a natural preference to her colonies before calling 
on us, and it is likely that France will “ shop” ex- 
tensively for what she has to buy outside of her 
borders. 

The United State=, as everybody knows, came 
in for a vast expoit tirade mainly because the rest 
of the world suddenly found itself unable to pro- 
duce the things it had to have and have quickly. 
An export trade of $2,329,684,025 in the fiscal year 
ended June 20, 1914, had risen to an export trade 
totaling $4,333,482,885 two years later, and to 
$6,290,048,394 in the fiscal year 1917. Last year it 
fell off somewhat; declining from the 1917 high 
record to $5,919,711,371, but recent figures com- 
piled by the Department of Commerce indicate that 
this year’s total will be in the neighborhood of, if 
aot in excess of, $6,500,000,000. 

A very considerable portion of that huge busi- 
ness, which aggregaved—or will, at the end of this 
fiscal year—close to $26,000,000,000 had to do with 
munitions of war. From now on most of our ex- 
ports will have to be munitions of peace, and the 
disposing of them will call for quite a different 
type of salesmanship. 

“IMPERIAL PREFERENCE ” POLICY 

Andrew Bonar Law, British Chancellor of the 
Exchequer, told the House of Commons the other 
day that Britain would do her utmost to protect 
her trade with the world. He stated his conviction, 
which is also that of the British Government. th:.t 
the future prosperity of the country depended upon 
its ability to produce more goods for export than 
ever before, while, at the same time, supplying the 


domestic needs of the United Kingdom, so that for . 


the next few years Britain can export a tremendous 


volume of guuds, while holding down imports to the 
lowest possible figure. He stated that the Govern- 
ment was committed to this policy, which includes 
an anti-dumping program and a policy of “im- 
perial preference ” with regard to British colonies. 

On the same day, Edgar Crammond, a noted 
British economist, told the Institute of Bankers of 
London that the war‘had increased England’s power 
of production by more than 50 per cent. over what 
it was in 1913. The United Kingdom, he said, 
could produce virtually everything it needed for 
mere existence and many of the things it wants for 
relaxation and pleasure. The British Empire, he 
declared, can be made to produce every necessity 
and luxury, and should be made to do so, in order 
that Britain’s place as the greatest financial and 
commercial nation of the world be restored and 
kept. 

FRANCE WILL CHECK IMPORTS 

The case ot France is entirely similar to that of 
England, so far as the desire to reduce imports and 
expand exports is concerned. France, however, is 
not so fortunately situated as is Great Britain. She 
has not got the colonies to draw upon that her 
neighbor across the Channel has. But she has 
some, and doubtless will use them to the fullest 
possible extend. France has got a tremendously 
increased productive power in parts of her country 
at home. The invaded regions, of course, were her 
great source of commercial production before the 
war, and there she has suffered tremendously. But 
elsewhere she has developed an industrial structure 
quite beyond anything dreamed of in pre-war years. 
If the French are successful in exacting the “ in- 
demnity in kind” of which they are talking, and 
are able to rehabilitate the devastated regions 
within a reasonable time, as some of the French of- 
ficials in this country believe they can do, the na- 
tion will not be so badly off, when it is considered 
that the new industrial structure; plus the rehabili 
tated Northern France, plus Alsace-Lorraine, will 
all be available for the new commercia! era. I'rance 
will have to buy heavily here of steel. of gram, and 
of other basie commodities ard raw iwaterials, but 
it 1s not certain that she will buy in the quantity 
She bought before the war, to say nothing of the 
volume of goods she took during the struggle. 

The case of Italy is hard to predict. Italian 
credit is at low ebb, but [talian demand for goods 
is huge.. It is likely some working arrangement 
can be made, but it will require long credits and 
possibly some price adjustments downward before 
the business can be put on a good basis. The new 
countries of Southeastern Europe are a mystery as 
regards trade. Kussia ix another mystery. She 
may become a powerful factor in werld commerce, 
for she hax enormous possibilities both as a con- 
sumer and as a producer, but the upsct politica! 
situation is such that no one can say what the next 
turn will be. Ultimately some order will comes out 
of the chaos, but how soon it will come nobody 
knows, and until it does come, Russia is likely to 
continue beyond the bounds of world trade as we 
understand it. 


THE FIRST STEPS TAKEN 

South America and the Orient remain. In the 
the former there are reasons to be optimistic.. The 
element of distance is in our favor. The element of 
established trade favors England and Germany, if 
the latter be allowed to compete. We will have to 
compete with lands where labor costs less than it 
does here, and where, thanks to a depreciated ex- 
change, our competitors will have the advantage 
of several per cent. in price. It is entirety pos- 
sible for us to overcome these disadva~tares, ac- 
cording to competent observers here, but it will re 
quire a great deal of effort and careful study and 
intelligent administration. It will require, as 
stated before, a perfect co-operation between Gov- 
crnment and business, 

As a first step, the organization of a body of 
Government officials to co-ordinate the work of all 
Government agencies in building up and exte~ding 
foreign trade has been accomplished. This new 
body is to include representatives of the State De- 
partment, the Departments of Commerce, Labor. 
and Agriculture, the War and Navy Departments, 
and the Post Office, and also representatives from 
the Shipping Board, the War Trade Board, the 
Federal Trade Commission, the Tariff Commission. 
the Railroad Administration, and the Interstate 


-Commerce Commission. It is expected that Julius 


G. Lay, acting fore r to the Depart- 
ment of State, will rman of the new 
organization. Sub-c« are to be appointed 
to take up particular f 

This committee intensify the re- 


search work which va of the Govern- 


ment have been conduc or years. A more 
careful study of trade itics outside of the 
United States will be } Paiticular attention 
will be given South A With the aid of the 


War Finance Corpor problems will 
be attacked which ha arric 


efforts for year Tt} 


avainst our 


handicap Amenecan 


commerce with Sout! ’ can countries laboured 
under was that of obta ng credits. Hereto- 
fore, it was virtua ible for American 


the South American 
ise of this, the Amer 


banks to grant the lo 
merchants demanded 


ican merchant was 1 io one of two things: 
give up the busine finance it through London. 
Neither was especia ant 

Now it is propored t he War Finance Cor- 
poration extend lon; foreign trade. The 


War Finance C npowered to grant 
credits, loans, up to as against the usual 

the average bank 
ld be of great bene- 
r Finance Corpora- 


sixty-day to six mont 
transaction provide 
fit to American trade 


tion, which is now t billion-dollar credit, 
will soon be read) aking loans, according 
to the announcement of t week. The one draw 
back here, that of tl rate which the cor 
poration is to ask, is more of an apparent draw 
back than a real one I ate is provided as 1 
per cent. above the Fed erve rate for prime 


paper. At the pr his would mean ap- 


proximately 5%4 But this, while appar- 


ently high, is not f cap it seems. This rate, 
in comparison with other money rates, is hardly to 
he considered as exce 


EXPORT ORGANIZATIONS’ AID 

The advances would | to be made on ade- 
quate collateral, which probably be construed 
to mean commercial paper arising from export 
lifficult matter to he 
will have been decided 
plications for leans be 
gin to come in. The g1 lvantage of this credit 
is that it can be made either for export- 
ers, on direct demans f banks engaged in 


transactions. This is not 
worked out, and doubtl« 
satisfactorily by the 


financing export In the latter case, the War 
Finance Corporatior ised in precisely the 
way the Bank of Eng ised by the London 
discount market—a r for bills when the 
flow becomes too he he private institutions 
t of rediscount opera- 

features of the Fed- 
eral Reserve systen five-year maximum on 
which can hardly be 


to manage It will 
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tion. not un e the 


advances is an ad 

cxagrerated 
Under the pro. the Webb act, some 

eighty export organ ignified their in- 


tention of operating n trade, and when 


these are complete! unized, and the Govern- 
ment agency is functio1 an advisory board. 
and the War Finance ‘ oration und the indi 
vidual banks, backed |} Federal Reserve sys 
tem, are prepared to fi1 the business, the han- 
dicaps raised against onditions which seem 
to favor our competit abroad may not prove so 
serious as they do now 
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, Industry Must Support Business by Investment Abroad 


Capitalists and Workmen Alike Interested in Establishing an Equitable Rate of Exchange to Maintain the 
Balance of Trade in Our Favor, Declares Professor Gerstenberg, Who Believes Each 
Industry Should Urge the Buying of Foreign Securities 


iy Professor CHARLES W. GERSTENBERG, 


New York University 


| NLESS harmony of thought and certainty of 

action can be brought out of the present vague- 
ness that surrounds the problem of financing our 
‘oveign trade we shall surely lose some of the ad- 
vantages that the war has given us, since the proper 
fostering of that trade will be a blessing to al! 
classes of American business men—small enter 
prisers and large enterprisers, capitalists and la- 
borers. 

The facts of the situation are simple. 
taken the enviable position of a creditor nation. 


Whereas we formerly exported about $500,000,000 


We have 


a year in excess of our imports, this sum merely 
paid the interest on our debts to the people of 
foreign nations, and gave tribute to them also for 
shipping, insurance, and a sight of their castles 
and art galleries. Today foreign nations owe us 
approximately a sum that will require the pay- 
ment of $500,000,000 a year in interest. They will 
probably continue to pile up the debt against 
themselves in our favor. They are anxious to buy. 
Business men in New York report the advent of 
many representatives of concerns in all lines and 
from many countries, who have come here to re- 
establish business relations. 

The difficulties these men will have to over- 
come will be chiefly the financial obstacle pre- 
sented by an adverse rate of exchange. American 
exchange in foreign countries is abnormally high. 
To bring the exchange rate more nearly to par, 
the countries represented by these foreign business 
men will have to sell us more goods or give us 
their credit by selling us their securities. Unless 
they can do this, our goods will be too dear for the 
foreign merchants, and they will have to leave our 
markets without giving orders. 

Since European countries are hardly in a posi- 
tion to send us is, we shall have to get their 


securities. A number of pians have been sug- 


oo - ee 


gested. There is the War Finance Corporation, 
or a trust for the purchase of foreign securities, 
suggested by Paul Warburg and others. Mark O. 
Prentiss of the Council on Foreign Relations has 
recently proposed that our industries invest some 
of their profits in foreign securities of the nations 
ir which the respective industries are most inter- 
ested. Such a plan as this has many merits, not 
the least of which is the fact that the organization 
for making the investments in many cases is ready 
tu be put to use. Trade organizations might well 
appoint committees to assess their members in pro- 
portion to the amount of business they do respect- 
ively, and require an investment in the securities, 
either public or private, of the countries to which 
each industry sends its product. In the selection of 
such securities the organization might seek the aid 
of some of our large banks that are rapidly be- 
coming international institutions, or they might 
form a trust—that is, a common law, or Massa- 
chusetts trust, so-called—to hold foreign securities 
that might be purchased for the trust by an inter- 
national banking concern. The details are not so 
important, because more easily settled, as the gen- 
eral principle, viz., that each industry must sup- 
port its own business by attention to the financial 
problem of absorbing foreign securities. 

Any arrangement that will come directly from 
the business men of America, through their volun- 
tarily established organizations, will probably be 
more satisfactory in the long run than a govern- 
mentally created or controlled institution. To be 
sure, the pendulum seems still to be swinging away 
from old laissez faire, but as soon as peace is 
definitely declared a reaction from Government con- 
trol is sure to be started by business men. The 
mere removal of the strictly war restrictions may 
be enough to set a strong tide moving toward 
business and individual freedom. 

Perhaps a large amount of foreign securities 
will be taken by export associations formed under 
the Webb-Pomerene act, such, for example, as 
already have been organized in the copper trade. 
But, as Mr. Prentiss points out, the interests at 
stake in a given trade are not those of the big 
exporter alone, for by expanding the market for 
the exporter the small concern is left with a less 
saturated local market in which to sell his output 
at fair prices. Indeed, the trade associations might 


find it possible, as they sureiy would find it ad- 
vantageous to everybody, to carry their campaign 
for investment in foreign securities right down to 
the laborers. The workers in the copper mines of 
Utah, Arizona, and Montana have realized the im- 
portance of foreign trade to their pay envelopes 
and have asked for legislation for the extension of 
long-term credits to foreign markets to stimulate 
our own market. This action on the part of the 
laborers followed a reduction of $1 a day in wages 
that they were forced to accept. 

Just the profits on our exports alone would 
probably be a sufficient investment in foreign 
credit to cancel the annual interest indebtedness of 
foreign countries to us. Just that much alone 
would probably bring our ingoing and outgoing 
business to the same level, stabilize our exchange, 
and induce foreign nations to enter our markets as 
purchasers. Last year our exports amounted to 
almost $5,850,000,000. Assuming the profits to be 
only 9 per cent., we calculate a profit from this 
export business of over $500,000,000. If this sum 
were invested in foreign securities, the interest 
debt due us could be paid in this way instead of 
in goods. 

And this suggests that the danger that Amer- 
ican industry runs is not merely that of losing op- 
portunities. If we permit London exchange to drop 
to $4.50 and to stay there, we are going to invite 
a veritable deluge of foreign goods. If the rate 
of exchange in London on New York is high, that 
condition is due partly to the fact that few mer- 
chants in London have claims for goods sold to 
American merchants that they can sell to the 
Englishmen who want to pay for American goods 
imported into England. Since, under such cir- 
cumstances, the value of a dollar will be high in 
England, the English manufacturer will be in 
duced to get the benefit of the valuable dollar by 
straining himself to ship goods here, and he will 
get enough out of the financial transaction in for- 
eign exchange to enable him to cut his price pretty 
close to cost. 

The financial aspects of our foreign trade are 
so important that, whether or not the several trade 
organizations do adopt Mr. Prentiss’s plan for the 
absorption of foreign securities, they will not be 
doing their full duty toward their members unless 
they devise some means of definitely aiding the 
campaign for investment in foreign securities. 


Canada as a Foreign Trade Competitor of the United States 


Special Correspondence of The Annalist 
MONTREAL, May 1. 

ANADA is making a strong bid for European 

trade in the reconstruction and remaking of the 
Old World. At the present time this country has 
two hundred representatives abroad seeking busi- 
ne.., and the hope is freely expressed here that 
the export figures will double the pre-war mark 
for a like period. 

There is a strong demand in Europe for Ca- 
nadian goods, for in an international sense, as a 
result of the great war, Canada is well known, 
and the country’s production has extended im- 
measurably. Not only are articles being manu- 
factured all over the country that were never pro- 
duced before the war, but large exports of such 
articles are ready to be made after the domestic 
consumption has been taken care of. 

To build up a large export business is the de- 
sire of the country, and to maintain this desire the 
Canadian Government is now establishing large 
credits with many European countries. An agree- 
ment has been reached with the Rumanian Gov- 
ernment for a credit of $25,000,000, and in this 
connection it is worth noting that an order has 
just been placed with the Dominion Textile Com- 
pany of Montreal amounting to $3,500,000. Further 
orders in this line, it is expected, are to be dis- 
tributed to many other textile companies in the 
country. 

Negotiations with Greece and Belgium have 
reached a satisfactory conclusion and agreements 
have been signed by these countries which are ex- 
pected on this side shortly. The amount of the 
credit arranged is $25,000,000 for each of these 
two countries. The Government has also an Italian 


credit pending, and it is generally anticipated that 
many more credits will follow. 





The work of the Canadian War Trade Commis- 
sion at the Lyons Fair and in Paris and in London 
did much to adveritse and procure trade for Canada. 


That Canada proposes to seriously enter the 
competitive field in foreign trade is shown by a 
dispatch from the American Chamber of Commerce 
in London, which states that business men in Eng- 
land are looking for Canada to develop a strong 
export market in the British West Indies now held 
largely by products from the United States. 


The favorable export balance of the United 
States was gained principally because of ‘ack of 
shipping from Great Britain and of concentration 
on war productions: It is expected that Canada, 
because of her nearness, will make an effort to re- 
store a favorable export balance, and Canadian 
competition may be looked for in those lines which 
have formed the bulk of the United States exports 
to the West Indies, such as foodstuffs, clothing, 
shoes, cotton manufactures, coal, coke, oils, and 
building materials. 
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Automobile Makers . Slip Into Peace Production on High 


Reconstruction Is Accomplished With Magical Ease, and the Increasing Output to Meet the Growing After- 
War Demand for Passenger and Commercial Vehicles Promises to Speed the Manu- 
facturers Into First Place Among the Nation’s Industries 


} ag these days of industrial uncertainty, when the 
producers of America’s basic commodities admit 
quite generally that the problem of reconstruction 
from a war to a peace program has not been solved 
yet, and artificial methods have been resorted to in 
an effort to stimulate demand, the words motor 
and magic seem to have an almost uncanny con- 
nection in the mind of the average American busi- 
ness man. And this is so because, to the outsider, 
the man who owns his own automobile, or has in 
his employ a number of heavy duty trucks, the re- 
adjustment effected by the motor manufacturers 
of America, since the signing of the armistice less 
than six months ago, borders upon necromancy. 

Throughout the trade reports are unanimous 
that the demand for passenger and commercial au- 
tomobiles exceeds by thousands the present supply, 
while used or second-hand trucks or passenger cars 
are selling at levels never before even dreamed of. 
The majority of the motor companies have made 
their rightabout turn from war to peace, and more 
than 450 makers of cars and trucks have embarked 
upon expansion programs which exceed anything 
similar attempted in recent years. The average 
maker of passenger or commercial automobiles is 
now straining every nerve, both in his plants and 
hix financial! structure, to tune up production to 
meet the demand for his product. 

Probably the most surprising recent incident of 
the general development in the automobile field is 
the announcement by the General Motors Corpora- 
tion of a plan to increase the capitalization of that 
concern to $1,000,000,000, by an increase in the au- 
thorized issue of debenture stock to $500,000,000, 
and an increase in the authorized issue of common 
stock to a similar amount. This step is contem- 
plated by the Directors and has been recommended 
to the stockholders in order to provide for all fut- 
ure financing which the company may require. 
None of the stock is to be issued immediately, but 
will be put out from time to time as it is deemed 
necessary to meet financial needs. 

Less than six years ago this concern, then the 
General Motors Company of New Jersey, was capi- 
talized at not much more than $30,000,000. Today 
the company has outstanding $29,175,300 debenture 
stock, $19,671,000 preferred, and $196,226,200 com- 
mon stock. In 1911 the company’s net profits 
amounted ‘to only $4,447,146, compared with $35,- 
504,576 in 1918. In 1911 the company’s net sales 
by all subsidiaries amounted to $42,733,303, as com- 
pared with $326,044,756 in the year just passed. In 
1914 the company sold a total of 53,987 cars, and in 
1918 this figure had increased to a total of 246,834 
ears, trucks, and tractors. Six years ago the net 
working capital of the company was $23,065,354. 
This had increased to $149,902,029 in 1918. 


RETURN TO PEACE PRODUCTION 


Since the signing of the armistice, and the rapid 
liquidation of war contracts upon which the com- 
pany was working at that time, the entire produc- 
ing end of the corporation has been returned to 
regular peace lines. At the same time the concern 
has authorized the expenditure of more than $37,- 
350,000 for plant extensions and construction proj- 
ects which are to be completed during this year. 

Another recent development of the corporation 
was the organization of a subsidiary, to be known 
as the General Motors Acceptance Corporation, 
which has as its chief function the financing of the 
distribution of motor vehicles manufactured by the 
parent concern. 

And what is true of the General Motors Cor- 
poration is also true to some extent of the majority 
of the other motor manufacturing companies in this 
country. Passenger cars and commercial vehicles 
were absolute necessities in the winning of the war, 
and naturally the automobile manufacturers were 
among the first to feel the slackening in that de- 
mand; but knowing that the cutting down of the 
production of passenger cars and trucks for civilian 
consumption in the last year of the war would 
stimulate demand in the first years of peace, they 
began their reconstruction work at the end of the 
same month in which the armistice was signed. 
They began a matching up of their stocks and 
either used or sold surplus materials. As the re- 
sult, when the armistice was finally signed they 
were in a good position to plan peace-time produc- 
tion. Additional plants, which were put up to meet 
the demands of war, were to a great extent re- 


equipped for active participation in the scheme of 
production for the first of the peace years. 

The unknown quantity in the automobile world 
is Henry Ford. All other motor makers admit that 
the trdde may be helped or hindered by him. As 
the automobile men see it, his plans for peace-time 
production are vague and, insofar as they have been 
made public, are generally considered as disturbing. 
No one knows what Mr. Ford will do with his enor- 
mous resources, and recent announcements that he 
intends to produce a still lower-priced automobile— 
depending on quantity production, to enable him to 
do it—have becn received with no particular en- 
thusiasm by the motor manufacturers. It is real- 
ized that he has a large shipbuilding plant that 
might easily be turned to the manufacture of au- 
tomobiles, and it is admitted that an offering of a 
low-priced car, which would sell for considerably 
less than the present low-priced automobiles in this 
market, would have an unsettling effect. Just what 
the Ford plans are is known only to Henry Ford, 
but it is safe to assert that he will not be behind in 
the rejuvenation of the motor world to meet peace 
demands. 

In the case of the Studebaker Corporation, which 
is not an exclusive manufacturer of motor cars, 
but does a large business in horse-drawn vehicles 
each year, the situation, as far as the manufacture 
of automobiles is concerned, parallels to a lesse: 
degree the expansion of the larger companies. The 
company’s commercial operations in 1918 were 
largely curtailed because of the Government’s need 
of a big percentage of its plant facilities for war 
purposes. The restricted supply of iron and steel 
available for motor makers was a contributing fac- 
tor. This curtailment resulted in the production of 
18,270 automobiles and 58,530 horse-drawn 
About 50 per cent. of the latter were de- 
livered on war contracts. The war business of the 
company netted about 4.8 per cent. on sales. Spe- 
cific expenditures to meet peace conditions were in- 
dicated by the annual report to approximate $2,- 
10),000. This, it was explained, would be used to 
cover the erection of new buildings and the pur- 
chase of new equipment. In the first quarter of 
the current year the production of automobiles was 
at the approximate rate of 2,500 a month, and plans 
call for an annual production at the rate of 40,000. 


INDUSTRY’S RAPID GROWTH 


The annual report of the Willys-Overland Com- 
pany showed clearly that its management had ef- 
fected the change from a war to a peace footing in 
a comparatively few weeks, and consefvative esti- 
mates place the production for 1919 at 175,000 cars, 
which will be better by 25 per cent. than the best 
previous year the company has ever known. The 
manufacturing plans of the compan) for the cur- 
rent vear represent a complete standardization of 
models and concentration upon only two types. 
This standardization permits greater quantity pro- 
duction and a lowering of manufacturing costs. 

The :apid readjustment of this company’s plants 
from a war to a peace basis was one of the aston- 
ishing accomplishments in the automobile world. 
The production of only 87,000 cars in 1918 was due 
to the fact that all passenger-car production had 
come to an end in the plants on Nov. 1. Less than 
sixty days after orders had been received to stop 
work on war contracts the company was again 
manufacturing passenger automobiles for the gen- 
eral trade, and was producing them at the rate of 
315 cars daily. In March this had been tuned up to 
a daily production of better than 430 cars, and the 
company’s schedule calls for a daily production in 
August, 1919, of 1,000 cars. 

The Pierce-Arrow Motor Car Company, the 
Packard Motor Car Company, the White Motor 
Company, and a large number of others all show 
an improved financial and physical condition now 
that they are well into the second quarter of the 
current year. Under the stress of war there have 
been plant additions and betterments which in 
many instances have been easily turned to the 
manufacture of peace-time automobiles. 

The automobile industry is growing by leaps 
and bounds, and before-the-war statistics which 
rated it as the third largest industry of the coun- 
try may very probably show when the next Gov- 
ernment census is completed that it is the largest. 
It is estimated that at least 10 per cent. of the total 
population of the country is dependent upon the in- 
dustry, and this figure is growing. 
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The record of bu d engineering con- 
tracts awarded in the adjacent to the five 
principal cities—New iladelphia, Boston, 
Pittsburgh, and Chi March, 1919, was 
$140,210,116, as agair age for March in 
the preceding eight > 85,625,000, in round 
numbers. The stea March, 1919, is 


shown by the foll« 
Week ending Marci 
Week ending Mar 
Week ending Marc 
Week ending Marc} 


$27,751,076 
29,851,407 
39,017,308 
43,590,325 





Total . $140,210,116 
The record years since 1911 
was: 
1911 $69,000,00 $76,000,000 
1912 73,000,004 95,000,000 
1913 64,000,004 133,000,000 
1914.. 99,000,004 8 116,000,000 
Index figures ha ! ed, as carefully 
as the nature of tl permit, for the 
general cost of con i r the years from 
1913 on, and the fis é e years have been 
converted into the 8 at the present 
time. The i ts, it ers, appear below: 
1913 $94,000,00 6 $132,000,000 
1914 89,000,001 153,000,000 
1915. 118,000,0K 18 116,000,000 
Total $702,000,000 


The average for tl $117,000,000. 


From this it appe *n with the proper 
allowance made for in cost, March, 1919, is 
almost 30 per cent. al average for the last 


six years. 
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Forces Swaying Stocks, Bonds, and Money 





Stocks 
NOTHER week of heavy trading in the stock 
market saw substantial gains in the majority 
ot issues, a large number of which were carried 
to new high levels for the year. The speculation at 
times was broader than has ever been seen, this 
being partially due to the fact that there are now 
more issues listed on the New York Stock Ex- 
change than in other years. At midweek there was 
a setback which, for the time being, took on the 
aspect of a substantial reaction. This came with 
the announcement that the extra dividend on the 
common shares of the United States Steel Corpora- 
tion had been omitted. The earnings report for the 
first quarter of the year was unfavorable, and some 
were inclined to take this as a barometer of indus- 
trial conditions generally. The decline in values did 
not proceed far and there was a sharp recovery to- 
ward the close of the week which was characterized 
by enthusiasm such as is witnessed only in a bull 
market. Brokerage houses, in spite of the strong 
tone prevailing, were urging caution. One develop- 
nent of the market which was not worthy was the 
uctivity in the rails, investment buying being evi 
ieut in the high-priced issues, while there was spec- 
ulative purchasing of the low-priced stocks in this 
group 

Adams Express Gains 2+,—On a fair turnover 
the stock moved forward as a natural reaction from 
the break of the preceding week. 

Ajax Rubber Up 244—The rubber stocks were 
in big demand in the latter pa't of the week in 
sympathy with the advance in United States 
Rubber. 

Allis-Chalmers Advances 344,—Peace demand 
for the company’s products is reported as im- 
proving. 

American Agricultural Chemical Up 2% —Th« 
steck touched a new high for the vear at }liws. 
There has been steady buying on the strength «of 
an improved business outlook. 

American Beet Sugar Gains 5';- As an & per 
cent. dividend payer this issue ts considered to 
offer an attractive yield. 

American Can Up 24%—'‘the company’s finan- 
cial position has been steadily improving, and 
favorable predictions have been current with re- 
spect to the common shares. 

American Hide and Leather Preferred Gains 
4%—Earnings for the first quarter of 1919 showed 
a big margin for the stock. Accrued dividends 
amount to 116 per cent. 

American Ice Preferred Advances 2',—High 
prices for ice are certain to obtain throughout the 
Summer. 

American International Corporation Up 
The belief that the company has profited greatly 
by the sale of certain securities was an influencing 
factor. 

American Linseed Advances 3—There were in- 
definite rumors of important developments forth- 
coming with respect to this company. 

American Smelting Gains 1%—There was 
strength in many of the copper shares at the close 
of last week in sympathy with the general price 
trend. 

American Steel Foundries Up 9—The strong 
financial position of the company attracted good 
buying. 

American Sugar Advances 15%—An increased 
worldwide demand for sugar is indicated in recent 
reports. 

American Sumatra Tobacco Up 1'4—Tobacco 
stocks returned to speculative favor toward the 
close of last week. 

American Telephone and Telegraph Gains 1',— 
Announcement that the wire companies were to be 
returned by the Government within a short time 
caused a sharp upturn, from which there was a 
slight recession. 

American Tobacco Advances 4%—There was 
investment buying of this stock on a moderate 
scale. 

American Writing Paper Preferred Up 24,— 
The annual report showed a big increase in earn- 
ings as compared with 1917. 

Anaconda Advances 1—The belief is being ex- 
pressed that the copper companies can look for- 
ward to better business after the signing of the 
Peace Treaty. 

Atlantic, Gulf and West Indies Gains 194,— 
Speculation on a big scale has been evident since 
the announcement that the company was interest- 
ing itself in oil properties. 

Baltimore & Ohio Up 1%—Attention was di- 
rected to the rails, and many of the issues proved 
sensitive to buying. 

Barrett Company Advances 14%—There have 
been reports that the building trade is about to 
resume activity on a big scale. 


Baldwin Locomotive Up 5,—'The stock touched 


2% 


9 


a high for the year at 94%, from which there was 
a reaction on profit-taking. Business outlook is 
considered yood. 

California Packing Gains 2'4,—Dividends are 
being talked of on the strength of increased 
earnings. 





Canadian Pacific Up 34%—Investment buying 
of this standard rail was in evidence. 

Central Foundry Preferred Gains 12',—There 
was talk of purchase of the property by General 
Motors. 

Cerro de Pasco Off 34,—Poor earnings caused 
further selling of the issue. 

Chesapeake & Ohio Gains 34%—This stock ad- 
vanced easily when speculation switched to the 
rails. Earnings are reported to be improving. 

Chicago & Northwestern Advances 3'4,—On a 
moderate turnover the stock moved forward, due 
to investment buying. 

Colorado & Southern Gains 4—The company, it 
is said, will profit because of the Southwestern oil 
development. 

Crucible Steel Advances 3% 
for speculative account. 

Cuba Cane Sugar Up 8'4—The report of favor- 
able harvesting results continues to influence this 
issue. 

Denver & Rio Grande Advances 4—This stock 
was in favor with those speculatively inclined 
toward the “oil rails.” 

General Cigar Gains 144,—This was one of the 
stocks which responded most to revival of specula- 
tion in the tobacco group. 

General Motors Up %—The stockholders will 
be asked to increase capitalization to $1,020,000,000. 

General Electric Advances 2—The demand for 
electrical apparatus is growing. The prospect of 
increased profits attracted good buying. 

Goodrich Gains 144—Increased activity in the 
automobile business has made for better prospects 
in the case of the companies manufacturing tires. 

Great Northern Preferred Up 144—Investment 
buying continued to be apparent in the case of 
many of the high-class rails. 

Haskell & Barker Car Company Advances 34% — 
Kayipme nt buying on a large seale is expected 

iva, Luropexn countries after the signing of the 


-There was buying 


t ce treat 
peat ‘ . 


international Agricultural Chemical Preferred 
Up 74s—There were reports that the back divi- 
dends might be paid. 

Kelly-Springfield Tire Gains 4—The stock, 
which has had a big advance since the first of the 
year, moved forward in sympathy with the gen- 
eral list. 

Keystone Rubber and Tire Advances 434,—The 
issue continued to be in favor with the speculators 
who have followed it up from its low price on the 
Curb. A high for the year was mude at 109. 

Lackawanna Up 14—Buying of un investment 
character moved the issue forward on a turnover 
of only 1,300 shares. 

Lehigh Valley Gains 1%—This was one of the 
railroad issues which was in favor when specula- 
tion switched to the rails. 

Lee Rubber and Tire Up 3—Sales are reported 
to be increasing. Dividends, however, aire consid- 
ered remote. 

Manhattan Shirt Gains 34—Reports of bette: 
earnings than had been expected served to advanc« 
the stock. There was evidence of investment 
buying. 

New York Dock Advances 634—The stock fol- 
lowed an erratic course, with wide margins between 
quotations. Buying was based on better earnings. 

Nova Scotia Steel Up 11—Merger with Do- 
minion Steel Company was rumored. 

Ohio Cities Gas Gains 3%—The company is ex- 
tending its interest in oil development. 

National Conduit and Cable Advances 344—In- 
creased business is looked for from telegraph, tele- 
phone and cable companies. 

Punta Alegre Sugar Up 2—Accumulative buy- 
ing has been apparent. This stock touched a high 
for the year at 60%. 

Pacific Telephone and Telegraph Gains 2—The 
stock responded to an announcement of the return 
of the wire companies to private operation. 

St. Louis & San Francisco Up 6—The company, 
it is said, will profit from development of the 
Ranger Oil Fie!d, through increased traffic. 

Sinclair Oil Advances 344—Pool operations con- 
tinued to be a factor in the advance. 

Stromberg Carburetor Gains 344,—The expan- 
sion in the automobile industry on peace lines has 
increased the demand for this company’s products. 

Stutz Motors Up 3%—Automobile stocks are 
being accumulated because of the stabilization 
which has been effected and the increasing demand 
for cars. 

Texas & Pacific Off 2—A reaction came on 
profit-taking, the stock having enjoyed a big ad- 
vance in recent weeks. 

Texas Company Gains 9—There was a heavy 
demand for this issue. Company’s business is said 
to be rapidly expanding. 

Texas-Pacific Land Trust Advances 160— 
Property is held in the Ranger field, which is the 
centre of the most recent oil boom. 

Tidewater Oil Up 8—There has been steady in- 


Continucd om In ry 





See 


HE Liberty campaign is showing evidences ot 
lagging, just as has always been the case in 
the past, as the middle of the drive approacheff. 
No one, however, seems to take the matter as seri 
ously this time and the same confidence that 
marked the opening gun is keying up the workers 
for a whirlwind finish. Through it all the stock 
market has been well sustained with a fairly com 
fortable turnover in bonds. As a group these se- 
curities probably advanced as well as stocks, since 
the heavy appreciation in specialties and converti- 
bles overbalanced the small shrinkages in tractions 
and high-grade rails. The character of last week’s 
market was largely a continuation of the preceding 
session, since the features were the oils and second- 
grade rails. The turn in the stock market was re- 
flected in the price of convertibles, many of which 
eased off fractionally. The United States Govern 
ment issues and foreign bonds were medium firm, 
while the municipal market is rapidly approaching 
the sold out stage and a certain amount of keenness 
is evidenced whenever any house exhibits a ten- 
dency to unload some high-priced stock around the 
present market levels. 


Liberty Issues Better.—Perhaps the best gain 
was registered in the Fourth 44s, this issue hav- 
ing sold up from 93% to better than 94.26. The 
3'2s were firm around 98.72, with a gain of about 
20-100 to their credit. Always the volume shows 
a gentle decrease in turnover, which lends founda- 
tion to the statement that ‘the loan has nearly 
gravitated to its fina! resting place, and that be 
fore long sales will be as rare an occurrence as th¢ 
sales in Panama and Conversion 3s. The Second 
4s improved nearly ha!f a point, with the First 
4%s unchanged, while the Seconds gained about .60. 

Anglo-French Up—Easing up in the tension of 
the Italian situation was perhaps responsible for 
the improvement in Joint 5s. The low opening was 
96°%, and the ensuing advances carried them up 
to 97% 

Jap Seconds Sell at 914%—Purchases for the 
account of the Government, or from some other 
source equally erratic, will bring a preponderance 
of orders, sometimes for the first and again for the 
second series of the sterling 442s. Buying of the 
seconds this week gave them a premium of a point 
znd a half over the firsts, while the German 
Stamped sold xt 88, a difference of only three 
points as against the old discrimination during the 
war of eight to ten points. 

Canadian 54s Ease Off—The 52s of 1933, the 
most popular of Internal War Loans, sold down in 
New York to below 101%, after a price of around 
10244. that has been maintained for a couple of 
months. Liquidation of a block held in New York 
for the account of a Canadian importer was held to 
be responsib‘e. 

American Agricultural Chemical 5s Up—The 
Convertible Debentures sold from 109 to 112 fol- 
lowing the advance in the stock, while the Sinking 
Fund 5s sold at 99. The sinking fund on the latte: 
issue, while not overlarge, amounting to 3% per 
cent. of the total bonds issued, has had a very 
stabilizing effect on the loan. The bonds were 
brought out in 1908 at 94, and in the ten-year 
record since that time have only sold twice be!ow 
the issue price. 

Brown Brothers Certificates Sell at 69—Sales 
in the West Virginia Debt Certificates are growing 
rarer, since everybody is waiting for something 
definite to happen. Virginia, wishing to be freed 
of its responsibility of disbursing the cash and 
bends to be delivered to her by West Virginia, 
asked the court to appoint a Master to fix the 
terms of settlement with the certificate holders. 
The court declined, however, so the Street is wait 
ing for Virginia and the committee to make their 
own offer. 

Telephone Issues Improve—The Collateral Trust 
5s sold up to 91, the Convertible 6s to better than 
i103, and the Collateral Trust 4s to around 84% 
Announcement of the return of the wire sy stems 
to private ownership improved both telephone and 
telegraph securities. The public apology of the 
Senator who introduced the bill and his admission 
upon the increased rates that Government owner- 
ship was a mistake, and that he was sorry he ever 
sponsored the bill, proved to be meat for the op- 
position, his statements having been quoted in 
nearly every newspaper on the continent. 

Southern Pacific Convertibles Decline—A point 
loss to 654 was registered in the decline that car- 
ried the bonds to 106° on the relapse of the stock 
market. Other rai! convertibles assumed the same 
trend. Chesapeake & Ohio 5s dropped from 8842 
to 87%. St. Pauls to 76%. Consolidated Gas 6s to 
101%, and New. Havens to 81. 

Pierce Oil Convertibles Strong—The 6s of 1924 
sold up to 108 from an opening of 106%, while the 
i920s rose from 24 to 31, subsequent!y dropping to 
i28. The slump in the 1924 maturities temporarily 
was occasioned by a rumor of redemption, which 
was later denied by the company. 

Sinclair Oils Aciive—The Sinking Fund 7s held 
around 99, while the issue with warrants moved up 
from 121 to 127, holding their gains, but losing 
their activities. 

Tractions Easier—Iinterborough 5s moved down 
from 66% to 65, while Inter-Mets broke 30. Hudson 
und Manhattans moved up from 53% to 60%, whi'e 
New York Railway refunding 4s lost to 41 and the 
adjustments to below 12. Profit-taking in this 
group made the losses, since they are as a ¢ ass 
traded like stocks 
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Money 

, dsapdeeaned the same considerations which have 
governed the money market for the past sev- 
¢ral weeks were in force last week, so that con- 
ditions were substantially unchanged and rates 
were on about the same levels which have prevailed 
for some time. Call rates moved over a somewhat 
more extensive range than in the previous week, 
going as low as 4% per cent. and as high as 6 per 
cent. for good mixed collateral and fractionally 
higher for all industrial loans. Time funds were te 
be had in small lets and for the shorter maturities 
“at 5% to 6 per cent. There were some reports of 
time money at 5% per cent., but if any was avail- 
able at this figure it was not seen in the local 

financial district. 

The Victory Loan campaign, which went through 
its second week, again overshadowed all other de- 
,elopments, and curing the present week, which is 
to see the completion of the drive, will undoubtedly 
tend to eliminate rnything else which might other- 
wise arise to attract attention in the money markei. 
The market for the outstanding Liberty bonds has 
been strong recently, and in this fact some observ- 
ers profess to see an augury of lower rates in all 
departments of the market. 

During the past week there have been signs of a 
quickening in banking business. Delegations from 
many of the European countries, especially those 
commonly referred to as the “liberated peoples,” 
are here and are making efforts to interest Amer- 
ican bankers and American capital in their affairs. 
Unquestionably, there will be a very considerable 
volume of banking business done with these na- 
tions, some authorities even going so far as to 
predict that the business wi!! start up as soon as 
the Victory Loan is out of the way, without waiting 
for the actual signing of the peace treaty. The 
urgent needs of most of the Eurepean countries, 
tegether with the enormously expanded productive 
ability of the United States, make it seem certain 
that bank credits will be arranged at no far distant 
date, so that both our own people and those of the 
foreign countries can begin operations. This will 
have an influence on the money market. 

The influences likely to be observable in the 
money market as a result of domestic and foreign 
developments are dilated on at some length in the 
bulletin issued by the Mechanics and Metals Na- 
tional Bank today. This bulletin, in part, says: 
“For the present the outlook for trade is that the 
volume will be improved upon as the year advances, 
while for the crops the prospect is excellent. If the 
present Winter and Spring wheat promise is ful- 
filled the total outturn of wheat for the United 
States this year will be 1,200,000,000 bushels. Prices 
for ous crop are being directly influenced by the 
world shortage of foodstuffs, so that the amount of 
banking accommodations needed for that cannot be 
determined very far in advance. Prices for wheat— 
as well as for other commodities—are on a high 
plane, but prices for many other commodities are 
lower than they were, and, with business diminished 
from its pell-mell war pace, it would seem that the 
amount of banking accommodation required for 
busines; and for the crop movement will not be so 
great as last year, when the war was at its height. 

“ Nevertheless, there are so many extraordinary 
factors contributing to shape events in the future 
that we cannot say confidently just how money 
rates will move. The country’s large gold reserve 
and the smooth functioning of the Federal Reserve 
system are elements of an easy money market. 
But, on the other hand, the burden of financing our 
export trade henceforward will more than ever be 
borne by the money market. The Victory Loan 
financing will carry right through until the 
Autumn. Presumably the Government will under- 
take further borrowing from the banks, at an in- 
terest rate that will automatically establish a mini- 
mum level for the employment of funds. In ad- 
dition, it would appear from present indications 
that the railroads will be compelled to rely for 
further temporary financing on the money market 
and beyond all these things, the upset credit con- 
ditions in the old world, and the uncertainty as to 
what will come out of the efforts to right these con- 
ditions, further confuses the situation. * * * 

“ Without seeking to distinguish too finely be 
tween capital available for fixed investment and 
credit available for commercial use, there are those 
who argue the points for a period of cheap money 
with a considerable degree of force, hol<ing that 
the consuming and purchasing power of popula- 
tions has been enormously reduced by the hardships 
of war, and will continue to be reduced by the very 
severe taxation, while the world’s capacity to pro- 
duce goods on which credit can be based has been 
greatly enlarged by the very circumstances of the 


war. 
“ Plausible as the reasoning for cheap money 


may be, there are at the same time offsetting con- 
siderations which indicate a maintenance of rates 
fer a long time to come, and every banker and 
business man is closely observing these today. One 
of these considerations is that of the single item of 
wealth destroyed in the war, which argues a re- 
striction of available capital and therefore high 
interest rates. Another consideration is that the 
war left the world with such an enormous amount 
of outstanding Government obligations that the 
minimum level of interest on all investment capital 
for a long while ahead, as well as the minimum on 
banking credit, must almost certainly be the rate 
of return yielded by those obligations.” 

An interesting feature of the bank statement of 
actual condition, published on Saturday last, was 
the report on loans, which, for the first time in the 
history of the Clearing House, exceeded $5,000,000,- 
000. The actual figure was $5,020,653,000, an 
amount greater than the total of loans in all the 
6,900 National banks ten years ago. The Clearing 
House statement showed loans above $2,000,000,000 
for the first time on Jan. 31, 1914; the $3,000,000,- 
(v0 mark was passed on Oct. 22, 1915; the $4,000,- 
(00,000 mark was exceeded on Oct. 13, 1917, and 
tow the $5,000,000,000 mark has been passed. : 


Stocks Transactions Bonds 


Week Ended May ° 
STOCKS, SHARES 





1918 1917 

Monday Ist, 207 326.624 
Tuesday TS, ND WY 2 
Wednesday 4 450 $42,833 
Thursday 7 532 NL OTO 
Friday .... 1.571505 MAST OTS, TH 
Saturday ... 771.140 155, S7S BOH4.GTO 

Total week. 8,450. 539 21H, 14 2.078.310 


Year to date.. 76,219,629 41.765,S00 65,500,119 


BONDS, PAR VALUE 


£319. 1918 1917. 
Monday .... $13,153,000 $7.IST.000 3.014.500 
Tuesday ...... 13,007,500 9,292. 500 33,0005, 000 


Wednesday 12,320,500 9.004,000 4,505, 500 


Thursday 14,628,500 6,157,000 5.072, 00 
Friday ee IS 991 Oo 6,207, 00 SAR CO 


Saturday S.A71. S00 2 054.000 2 S26 
Total week.. $75,572,300 $40,946,000 $22,641,000 
Year to date.1.113.149. 139 464,353,500 394,457 300 

In detail last week’s bond transactions compare 
with the same week a year ago: 
May 3, °29. May 4, "IS Changes 

R.R. & mis F1IZ000,500 $4,183,000 + $5. 426,500 

f2S90S,S00° °° 36,552,000 4 26 Soe 

ae aa 10,044) 

21.000 177,(Hm> 


(,overnment 
State : 10,000 
(‘ity Per 74,000 


Total all... $75,572,300 $40,946,000  .84.G285.300 


Stocks Averages Bonds 


TWENTY-FIVE RAILROADS 


Net Same they 


High. low Last. Ch'ge. Last Yr. 
April 2S A1 (8.48 (.T2Z ; DTM 
April 29. 1.98 34 OAT oe 57M 
April 30 . 3.43 2.48 3.10 a7} DS 27 
May 1.... Gd 2.95 3.45 + oS. 76 
May > HO (3.45 64.08 + 2 oS 2 
May 3 tH 4.05) 432 oe os. 41 
TWENTY-FIVE INDUSTRIALS 
April 2s. . 2.51 94.08 400 + hb ry Sy 4 
April 29.... 95.97 4.28 %.19 + 28 T7.28 
April 30,... 9.72 03.65 94.44 or) rye) | 
May 1.... 95.00 14.06 14.95 + 53 Ts. 45 
May 2.... 96.56 4.89 95.79 + .St TN.34 
May 3.... 96.89 9.71 16.37 + .A& 78.20 
COMBINED AVERAGE—FIFTY STOCKS 
April 28.... 7.91 78.7 79.34 + .18 67.73 
April 29.... 79.95 TSS1 79.38 - Of 67.56 
April 30.... 79.57 TS.4 T8777 — nb GS.O4 
May 1.... 79.30 TSO 79.20 + AS 6S.60 
May 2.... 80.55 TAT 79.93 + .78 68.43 
May F | . SOD T9.R8 8O.34 + A 68.30 
Bonds— Forty Issues 
sa: ; Same 
Net Day 
Close. Change IMIS. 
i ane F695 + < 76.14 
NG 3 cias2ccccge sisted 7701 + OG 76.21 
MM i6éc 0c ensincwaans T6.89 2 T6.30 
A Sere ere or T6.87 Ar 76.49 
| i: ee Seer 76.93 + 06 76.40 
Me “Ga guicdad nce eeme 76.99 + 6 TOG 
STOCK S—YEARLY HIGHS AND LOWS—BONDS 
—_) STOCKS.--—- ——40 BONDs.-—— 
High. Low. High. law. 


*1919..80.55 May 69.73 Jan. 79.01 Jan. 76.60 Mar 
1918...80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
Se. 6 cc. I, incntdes sasonenes 
Ss» DG I ccccicccac ccsossues 
*To date. 
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Acceptances 


HE continuance of rat) gh rates for money, 
both time and call, and the fact that a good 

part of the ordinary a ties of the banks have 
been suspended pendin; é otation of the Vic- 
tory Loan, combined t e activity in the ac- 
ceptance market There was some 
business movin but ch. At the Federal 


keserve Bank tl | and bought item 
showed only nomina ediscounts on com- 
2,000,000, and there 


6,400,000 in redis- 


mercial paper decline 


was a decrease of app 


counts and advanes na 1 paper secured by 
Government obligatior acceptances bought 
showed an expansion o $400,000, against a 
decrease the previous we of $7,800,000. 


Reports from deals heerful enough, but 


it was admitted that ; on a light scale. 
Rates were unchange n the open market 
and at the several Fs 21 Reserve Banks. The 
tone of the market, nat was steady. 

In the trade, predi heard that tne mar- 
ket will broaden co as soon as Govern- 
ment operatior get maller scale than at 
present, but the outlo« by no means defi- 
nite. A few month in the market be- 


fieved that the Govern: would be out of the 
by the end of the cur- 

ive its scale of oper- 
stions greatly reduce 2 good deal of that 
confidence has departe 2use it is obvious that 
if Mr. Glass sticks to |} nination not to offer 


market for short-te 


+ 


rent year, or, at k 


any more big defir but is determined to 
fill his requirement he sale of Treasury 
paper, and to reduce 1 tstanding balance of 
this paper out of ‘he ; of taxation, the pro- 
cess will take a ve ne, probably a period 


work done amorg 
the banks, in orde: buy the Treastry 
certificates of inde ll bear fruit not for 
ptances, but for the 


of years. Thus, the 


the makers of comm 
Government 
needs are a prime 
consideration and m first attention. But 
aut the same time tl 1ral disappointment 
1g for the popular- 
gured that within a 
bank credit which 
Treasury in funds 
ed for private enter 
acceptance market 


Of course, th 


among men who hays 
ization of acceptance 
vear at most the ¢g 
has been used for keer 
during the war w 

prise. Now, it pp. 
nment’s needs as 
the banks. And 
hard and intelli 


must be built up des} sovel 
a burden to be ipe 


this will require 


gent work on the vho have put their 
hands to the ta 

That work of ti | be done is evident 
from an announcen today, which states 
that the American A we Council will hold an 
“ American Accepta ention”’ in Detroit on 


Monday, June % Association of 
Credit Men will } 


troit beginning the ge day, and because 


| convention in De 
many busins mer ers will be in that city 
for the latter event gers of the Acceptance 
would be a fitting time 

ention, so that those 


Counc.} have decides 
for them to hold the 


who journey to Det tend both meetings. 

It was stated at t es of the Acceptance 
Council that ther: ead desire to discuss 
the general bject inces and the methods 
of their use fron point of the new con- 
echtions which hays ‘ < n the business and 
banking world as a the war and the prob- 
able expansion in an business as soon as 
peace is restored. 7 ogram for the Detroit 
convention provide a general discussion of 
bank acceptance yrning and in the after- 


noon trade acceptance be taken up. Im the 


evening there ral conference. 


Stocks 


ine +a 
vestment buying of tl ck over a considerable 
period. 
United States Rubber Gains 10%—Earnings are 
running very ‘arg¢ Tt tock was a leader in the 
speculation throughou the rubber group and 


touched a high for the at 100%. 

United States Steeel Off 24%—Extra dividend 
was eliminated. Earnings for the first quarter of 
the year showed a sharp decline. 

Western Union Up 144—The stock responded to 
the announcement b he Postmaster General that 
wire companies were to be returned to their owners. 

Westinghouse Manufacturing Gains 64%—Earn- 
ings are reported a nning high, there being a 
heavy demand for the sller electrical appliances. 

White Motors Gains 4—The increased business 
which the motor companies are enjoying was re- 
flected in the market action of this stock. 

Woolworth Advances 2',—Reports show that 
earnings for the first quarter of the year are run- 
ning $2,000,000 ahead of the corresponding 1917 


period. 
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Curve of the Food Cost of Living 
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The Annalist Index Number shows the fluctuations 





FINANCIAL TRANSACTIONS 


Same Week 


Last Week. 


Sales of stocks, shares § 450 S30 


Last Year. 


2,040,194 


Sales of bonds, par value. $75,572,300 340,046,000 $1, 
7 rc ’ High SO. High GSS Hi 
Av. price of 50 stocks > TN04 Low 67.2% La 
High 77.41 High 76.56 Hi 
Av. price of 40 bonds..... ae EM (he SASS. Ss 
Average net yield of ten 
high-priced bonds 1. DAT 
New security issues bet | | 


Refunding 


POTENTIALS 


The Metal 
End of 
mg 
Ul. 8. Steel orders, tons 5, ABO STZ 
Daily pig iron capacity, tons 99,685 
Pig iron production, tons #3 OO 24S 


*Month of March. tMonth of Februa 


Barometer 


March 
1918 
9.40), 404 
1(kS 48 
3.215 001 


ry 


An index number is a means of showing fluctuations in the averace price of a group of commodities. 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical Ganiys 





| Ba rometrics 








Year 


to Date. 


16, 
149.1: 
80.69 


113 
gh 
Ww 
gh 
»w 


219.0020 


69 
7 


76.000 


ol 


1.Miiy 


OF PRODUCTIVITY 


$40,659,000 


113,334,000 


Same Period 


Last Year. 
41, 765.800 


FAG BIS OO 
High TO.95 
Low (H4.12 
High 77.4: 


low 75.77 


$.ir4y 


$194,690,.900 


5S. 00, 000 


End of February 


wy 


6,010, 787 
105,006 
#2,.940, 168 


Building Permits (Bradstrect’s) 


uary 
191S 

Lo Cities 

$26,527,518 


Alien Migration 


March Febr 
1919. 1918 1910. 
150 Cities. 1) Cities 135 Cities 
$58,398,697 $36,954,070 $30,601,498 
February 
1919 1918 
Inbound 10,586 
Outbound 11,010 
Balance 124 


MEASURES 


January 
1918 19 
9.582 
&,099 


+1,485 


Bank Clearings 


Entire country estimated from complete 


1919 


| Bs 
$20,721 629 


17 


, Citic 


returns from cities 


Ss 


1918. 
9,288,458 
ALND 
#2.319, 390 


January 


191s. 
$2 Cities. 


22 S41 0S 


December 
11S 

10,748 
7.088 


$710 


OF BUSINESS ACTIVITY 


M17 
6,987 
5. 


+1, 3h 


representing 93.6 


changes from preceding year 
Year to Date I. 

1 $123,106,500,000 416.6 
920,000,000 4 4.2 


per cent. of the total. Percentages show 
The Last Week P.C. The Week Before. P 
1919... $7.360,000,000 +18.1 $6, 882,300,000 4 16 
1918 ‘ . 6,229,000,000 2.2 3,980,000,000 9 
Gross Railroad Earnings 
Third Week Second Week First Week 
in April in April in April 
14 Roads. 14 Roads 12 Roads 
1919... $7,045, 346 $6,950,228 $i, 747,704 
bd «0 eee 6,872,689 6,819,385 


+ $130,843 
+1. 89U, 


+ $172,057 
+2.51% 


Gain or loss 


WEEK’S PRICES OF 


Ss 


Month of 


Feb 


1005 


ruary 


181 Roads 
£1 IHG as 


6.4602 TAS 20.0221 ,416 


+$144,050 
$2. 200% 


Current Range 
Minimum 1919. 
Price High. Low. 
Copper: Lake, spot, per Ib 80.15% $0.23 $0.15 
Cotton: Spot, middling upland, Ib. 2015 316) 2n) 
Hemlock: Base price per 1,000 feet. .36.00 36.00 34.50 
Hides: Packer, No. 1, Native, Ib... 32 32 27 
Petrok um: Pa. crude at well, bbl.... 4.00 4.00 4.00 
Pig iron: Bessemer, at Pitts., per ton. 29.35 33.60 29.35 
Rubber: Up-river, fine. Rg dsacce wae 61 ar) 
Silk: Raw. Italian, cla<ciral, per Ib.. 7.30 7.30 7.30 


+851 924,937 


+ZOBY 


Mean 


P 


rice 


1919 


x 


35 


2050 
28325 
23 
295 
OO 
475 
aN 


“n 


#0 





F 


rom Jan. 1 
to Feb. ZS 
S81 Roads 


$748, 798,750 


DT ARS Me 


+$1 


BASIC COMMODITIES 


73,364,781 
F30.1% 


Mean price of 
oth 
1918 
2475 
320 


er years. 
1917. 
80.3025 
23025 








All New York Clearing House 


THE STATE OF 





Week Ended Loans. 
OS SS a ree $4,942, 359,000 
EE Ts Is os ec ekccwern 4,900, 776,000 
April 19, 1919... 4,939 904,000 
April 12, 1919.... $,841,799,000 
ee MPO ede dea 4,808,653,000 
oe 4,837, 167,000 
a eee 4, 882,249,000 

*l'nited States deposits deducted, $279.21 
re $.514,505,000 
Po ee Se re $,507,922,000 
PE ee I bet amewes-ns 4,494,148,000 
i Ms nin dé ccécies< 4,364,447,000 
a |) ee ee 4,305,514,000 
ONE MG EE cc ccasenc ces 4,336, 848,000 
eee 4,291, 720,000 
- eg 2 eer 4,942,339,000 

in week ended.......... May 3. 
Tle BONES BOM c kok cccccéssc 4,700, 068,000 

in week ended............. Jan. 4. 
Pe gs eee 4,759,815,000 

in week ended............ Nov. 16. 
sy fe errr es 4,071 549,000 

fg eee Jan. 19. 


Exchange on New 
par all week; at St. 


Foreign and Domestic 


Lwuis 15@25c discount, 


York at Chicago last week was pur; 
and at San Francisco par 


Institutions, 


food sntnctind 


CREDIT 


Average Figures. 
Cash Reserve.— 
Amount 
$45, 123,000 13.5 


Deposits. 
*$4, 182,356,000 


4,167,857,000 582,228,000 13.9 
14.0 


4,1: 26, 676,000 580,746,000 








4.13: 560,896,000 13.5 
4.1 584,413,000 14.0 
4,057,450,000 540,488,000 13.3 
4,139,781,000 599,574,000 14.4 
4.000. 

$,.944,116,000 559,463,000 14.1 
5,914,874,000 = 557,843,000 14.2 
3 D0 56, 110,000 14.0 
3,92 ae 531,607,000 14.0 
3,944,281,000 563,797,000 14.2 
3,926,282,000 533,625,000 13.6 
3,.908,672,000 536,534,000 13.7 
4,182,356,000 599,574,000 14.4 

May 3. Mar. 22. Mar. 22 
3,921,493,000 537,560,000 13.3 

Feb. 15. Feb. 15. Mar. 29 
4,051,939,000 633,802,000 16.4 

Dec. 21. June 20. June 29 
3,723,345,000 515,957,000 13.4 

July 27. Mar. 2. Sept. 14 


Exchange Rates 


at Boston it stood at 


range of exchange on the principal foreign centres last week compared as follows 












Last Wk —Prev. Wk. —Yr. to Date— —Same Wk., 1918— 
Demands: High Low High. Low. High. Low. High. Low. 
London 4.67% 4.661% 4.66% 4.64% 4.7585 4.571% 4.7550 4.7545 
Paris . 6.06 6.09 6.01 6.13 5.45% 6.13 5.71% 5.72 
Switzerl: und 4.93 4.97 4.93 4.97 4.81 5.05 4.22 4.26 
Holland . 40.18% 40.12% 40.25 40.18%, 42.567, 40.00 $8.25 46.625 
Italy TAB T.2 7.44 Ta 6.36 7.80 8.96 9.02% 
Russia . a 10.50 13.45 11.20 17.65 11.20 14.15 13.6) 
Copenhagen 24.90 24.70 24.85 24.50 26.87% 24.60 3O.87T5 30.75 
Stockholm 26.65 26.55 26.65 26.55 29.12% 26.50 33.50 33.37% 
Christiania 25.65 25.55 25.65 28.00 25.0) 31.25 31.125 
Cables: 
London 4.68% 4.665, 4.76% 4.65% 4.7656% 4.581, 4.7645 4. 7643* 
Paris . 601 6.07 5.00 6.11 5.4412 6.11 5.695% 5.70 
Switzerland 4.00 4.94 4.00 4.93% 4.78 5.00 4.17 4.21 
Holland W.37% 40.31% 40.37% 40.31% 42.81% 40.125 48.62% 48.125 
Italy 7.46%, 7.50 7.42 7.58 6.35 rere) 8.94% 9.01 
a err 11.6 13.35 11.10 17.40 11.10 14.10 13.25 
Copenhagen 25.10 25.05 25.00 27.12% 24.90 31.375 31.25 
Stockholm ...... 26.85 26.85 26.75 { 26.70 34.00 33.875 
Christiania . «20: 25.85 25.80 28.25 25.70 31.75 31.625 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1918. 1917 
Call loans Seance 6 G@4y% at, 7 3% 6 @3% 44m2', 
Time loans; 30-0) days ae YYask BA 4 6 G@5% 1%4,@4 
Six months vies 3 Ya’ VY 5% 6 5 @t 
Commerc. disc ounts, 43 mos. .'4@ 7% ea 5% 5 6 5 @4% 
Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates 
Boston A A SOI 6 @5% 6 G5% 6 ay 6 @a5\% 5 
es MOE éncccuus . 6 i 6 @5% 44a4\, 
ED nttacveensnexs ..6 G@5% 6 @5% 6 ay 6 @5% 4,@1% 
Comparison of Week’s Commercial Failures (Dun’s) 


East 
South 
West 
Pacific 


United 
Canada 


States 


Number 
Liabilities 


Exports 
Imports 


Week Ended 


Week Ended 


Week Ended Week Ended Week Ended 


May 1, 1919. May 2, 1918. May 3, 1917. May 4, 1916. May 6, 1915 
To- Over To- Over To- Over To- Over To- Over 
tal. $5.000 tal 35.000. tal 3&5 000 tal. $5000. tol. $5.000 
47 16 77 31 102 35 97 41 134 #2 
24 11 43 s 81 14 93 23 1'3 : 
2h 1s a 21 72 29 958 27 88 43 
20 S 24 9 42 12 44 14 64 17 
120 ous 197 69 297 90 332 105 429 167 
6 1 Bs) 4 2h 11 30 14 59 26 
Failures by Months 
- -March——_— —————Three Months———_—_ 
1919. 1918 1919 1918S 1917 
629 1,142 1,904 3,300 3,937 
"$13, 585,471 $17,672,331 $35,821,052 $42, 790,300 $52,307,095 
OUR FOREIGN TRADE 
March——_——— ———Three Months———— 
1919. 1918. 1919, 1918. 
$522,900,238 $1,815,849,697 $1,439,059,514 
242,162,017 715,783,540 683,819,635 





$280, 738.221 


$755,200, 678 


$1, 100,066 157 


P. C. 


The week's 





i I a 
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Federal Reserve Gold. - Baldiaee rot: Stock of 








and Total 
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TH | FH ry anes Co eto 
seen SRSSSRRERESESES EES Ht ++ + — 3,900 
COC i wae 
is t HE oH ts tr 3,700 
HEHE TEE EEE EEE | 3,500 
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z . : + : ~ +; a + os . +} minis ++_+_}_} 4} 3,100 
ct Ht Sess HH HEH Ht 4 2.900 
CC co —2,700 
SGSSSSESRGeeseee rH 2,500 
Sere eerae eee i eam F 
SSSSRSSEeseeES: Seeeeeen! 2,800 
CO am 772,100 
A 4 TT sae w GO HH: T1300 
CO et Ll ie tae 1,700 
" . ttt tt se 7 
TH CoC barter eb." aeemamee ar 1,500 
eee | PPRER HR " DERE RESaE % 7 CI — 
anne JeCSEPeCRSrs ibeseus is ae Ly 1,300 
ttt y EEE HH 7 1,100 
te $444 topes Coot Id +9 
BSaerees +++ TSR RSs es mss 
HEHE + co Sees +1 900 
+ 1—+ + + + =e + - is 
HH H HEH eeen b+} i, 700 
eee sasseeea ce sacen bid Titre +4500 
t ++ Ty + | PSaSVSR RSS Luton © 
ilaneferieat {uEEEOUESUSGSOUSRGED HH = 300 
| H H H CO Torr 100 
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The space between the base line and the broken line represents the cash reserves required, that hetween the broken line a 

















































| serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. ‘ihé mputed monthly, se 
that the record can never be brought to the date of publication. The chart records the last figures pu 
aie: BR Cheese OO 
Saturday, May 3 J The Annalist 
Central -Last Week————_- -- Year to Date————— . Last W Year t>? Date——_—-— 
Reserve cities. 1919 1918. 1919 Other cities: ¢ 9 1918. 
New Work 2... $4,253,834,246 $3,404,071,375 $60,833,719, 494 * saltimore f +, 100 $868,619, 737 
EE ek chee eene 573,224,200 44,544,346 0,331,542,010 3s Buffalo 2333 360,605,728 
iy Oe axe cee : 142,384,736 137,840,322 2,691,654,333 2,749,257,598 | Cincinnati eas ; 5,905 882, 638,926 
Total, 3 C. R. cities. .$4,969,443,182  $4,086,456,043 — $S1,556,915,837 — $60,396,308,474 ; Columbus, Ohio . i, $58,001 Ou , 
Senenind ...<<.s.si.. 21.6% 17.9% eee 74,724,221 $1,785 1, 263,046,300 
‘ : ay 17 “aay 
Other Federal Reserve cities: en 172.000 . — regen 
WOE » isactn F504 ‘sa $51,858,751 $42,273,333 $132,258,251 $N08,! ates hig rrr shee s protege tcnsy 
Se 302, 117,55 291,349,581 5,423, 590,550 $,680,7 aa aye ry : spar 
| Cleveland ......... ; 87,755,409 74,393,661 1,645, 28%, 704 1,303, Fee cae ears ile epee aan aan 
Kansas City, Mo.... 192,961,010 174,080,442 3,301, 654,283 3,478 art ot oe ws : vig Se 
Minneapolis ........ 3 38,751,757 26,9557 3S 671,248,233 HAN, 6 ‘ge as ce = eave 
" + ie anlie ahiemal taco sbta aaa faa aS relewe a8 16,236,654 IND 239,380,711 
Philadelphia ......... 393,966,879 6,097,937, S60 6,074, 550,070 Wrashine 1 304 80% ‘ ) 994 218 077 
j Richmond ........... 49,130,000 42. 836,626 M2078, 121 605,057,256 tcc ; ee : cao 224,226,077 
San Francisco ....... 3,339, 708 1), 748, 264 2,024,504, 422 1, 729,280,550 fetal, 12. eiti “§ $4,488,411 = : 
. ; en = tal, 13 cities... TAN, ANS, *4 ‘ 41 $7, 882,530,838 
aks Total, § cities. .......$1,239,881,067 — $1,133,017,950  27,4S0,000,744 SIO,STS 721200 | oa .: om ver en 
IS. Boo kc ows cen : 9.4% 13.2% : pe ae ; : " , 
Total, 11 cities. . .$6,209,324,249 = $5,219,473.993 $105,745,916,551 — $XS,715,029,773 ‘Total, 24 cities. ......86,757,812,660 £5, 28,122  $96,597,560,611 
A et ee 18.9% 16.1% ] Pinecresaae 1N.6% 17.6% 
| iti S f the F de at R B k 
| Actual Condition tatemen ts of t e fFedera eserve Banks May 2 
Dist. 1. Dist. Dist. Dist. 4. Dist. Puist. Dist. S vist. 11 Dist. 12. 
Boston. New York. Phil aaeiphis 4 Cleveland. Ric inond \th ain. St t avuis i Dallas San Fran’co 
Gold reserve...... $103, 608,000 $756, 684,000 $125,690,000 $212,801 ,000 $71,163,0%%) #65, DSO,000 i 125-4 tN $ AOS 00 $147,246,000 
Bills on hand.... 176,737,000 747,962,000 193,389, ‘noe 162,977,000 106,285,000 0,242,000 oF 0 “O84. Oo 10,000 4,800,000 143,295,000 
Resources .. 363,615,000 1,797,139,000 407,496,000 440,680,000 226, 151 Oe! 198,022,000 T90,S72,000 150,911,004 3S1000 329, 102,000 
Due to members... 102,484,000 691,492,000 96,715,000 128, 1SS,000 § ‘007, (Me 43,486,000 23:3" 490,04) $7583.10 4 (HM $0,200,000 
N’t’s in circulat’n. 176,931,000 741,385,000 204,469,000 228,202 (0) 123,311 19 115.589,000 422.215, O4m) S7.080,0000 $7,035,000 198,304 ,000 





Federal Reserve Bank Sietemenl Banks 


Statement of Member 














Consolidated statement of the twelve Federal Reserve Banks compares as tolows: | Data for Federal Reserve cities and in F« ich cities. 
{ RESOU RCES— Last Week. Previous Week. Year Axo. | New York Chicago a+ 
Gold in vault and in transit........ $346, 707,000 $340,022 ,000 S482 822,000 | April 25 a April 18. 
Gold settlement fund. 600,989,000 605,809,000 27, No. of banks reporting “5 i4 14 
Gold with foreign agencies teeta tte eens 52,504,000 U. S. bonds to sec. cir. RY LA ‘ 69,000 $1,168,000 
Total gold held by banks. $947 696,000 $945,831,000 £075, 108,000 U.S. bds., inel. Lib. bds. 261,123,000 rh, 4S 35, GOO 21,438,000 
| Gold with Federal Reserve agents... 1,104,699,000 1,109,949,000 52,296,000 U. S. etfs. of indebt... SG2.475.000 KR1 9 1) OOO 151,141,000 
: Gold redemption fund . 114,225,000 113,436,000 1,541,000 Total U. S. securities 1,162. 880,000 1.172 00% 04,000 173,747,000 
Total gold reserve. . .$2,166,618,000 $2,169,216,000 SI 0, 40,000 Loans on U.S. bonds.&c 505,495,000 5 mM «M 7 OM) 65,738,000 
ee oes eee, Oe. 7OS08 68 on somrapa Gu, 018 200 Other loans & inv'm'ts. 3,607, 373,000 3.01 o1 974,000 S63, 028,000 
t IPCC Ser 2, 237,219,000 $2,240,152 ,000  $1,919,983,000 a a ae 621.398..000 625 408 164.000 110.846. 000 
4 Total res 
Bills discounted: Secured by Gov- aoe Cash in. arte. ....... 107.025.000 104.977 008 049.000 35.311,000 
ernment war obligations......... 1,.78S,068,000 0 1, 760,G72.000 606,630,000 A ’ pee a : 
A I oe eg wide 178.715.0000 189, 746,000 266,812,000 Net demand deposits. . 1.351.058, 000 23 OOO SOR, 835,000 
| Bills bought in open market. 195,254,000 185, 822.000 207,029,000 Time deposits ...... 216, 765,000 <7.000 16,056,000 
on 1a ove , “posits 270,597,000 SIN. 4K 63.004 44.418.000 
i * otal bills on hand.. _$2,162,067,000  $2,136.254.000 $1,170,471,000 | Government deposits 60,0904 103,000 44,418, 004 
U. 8. long-term securities. 27,132,000 27,135,000 41,183,000 All Reserve ¢ ve Branch Cities.— 
UJ. S. short-term securitics........- 194,262,000 191.507 000 36,378,000 April 25 Ds} April 18. 
All other earning assets...........- = secccece 2,537,000 No. of. banks reporting. 2 160 160 
Total earning assetx............ $2,383,461,000 $2,354,570,000  $1,250,569,000 U. S. bonds to sec. cir.. $108,619.000 $103.64 29 $54,829,000 
T.S. bds., incl. Lib. s. 376,200,000 S651 ZS, OM 198 8,462 
Gant gremlins .........-<0-.0000- $10,974,000 $10,574,000 Ss... . ee “ : bds., inc 7 Lib. bds = . . Res 0 OO) 10 #62,000 
Uncol. items (deduct from: gross dep.) 653,926,000 620,614,000 — $376,605,000 | U.S. ctfs. of indebt.... 1,390,928,000 1,416,072 ,00 162,000 313,682,000 
Five p. c. redemption fund against Total U. S. securities... 1,870,747,000 1.881.242.0008 190,000 476,973,000 
! Federal Reserve Bank notes...... 8,936,000 8,176,000 537,000 | Loans on U.S.bonds,&c. 866,143,000 861, 128,00 $29,000 108,275,000 
“4 694 
All other resources. . 8,010,000 8,301,000 329,000 | Other loans & inv'm’ts. 6,755,371,000  6.763,251.006 185,000 1.525,001.000 
‘Total ressurees .. -$5,302,226,000 | $5,252,687,000  $3,548,023,000 | Res with F. R. Bank.. 962,498,000 — 95-4,312,00 137,000 150,406,000 
LIABILITIES— Last Week. Previous Week. Year Ago. Cash in vault haste idcdian 205,716,000 200,217, OO $70,000 59,570,000 
Capital paid in...... $82,198,000 $82,015,000 $75,049,000 | Net demand deposits... 7,212,965,000 7,167,179,0K 763,000 1,284,139,000 
See err 49,466,000 49,466,000 1,134,000 | Time deposits......... 701,434,000 606,111,000 9,496,000 500,025,000 
Government deposits ...........-.. 143,273,000 91,4 26,000 73,888,000 Goxenemenh Gapediio... 100, 851.000 0 hae fe + ine ain popenypom 
Due to members—reserve account... 1,644,434,000 — 1,664,320,000 — 1,474,518,000 
Deferred availability items......... 512,704,000 491,605,000 257,593,000 All Other Keporting Bar Grand Total.——— 
Other deposits incl. for. Gov. credits. 128,466,000 135,057,000 91,568,000 April 25. \pril 1 1 25 April 18. 
Total gross deposits .$2,428,876,000  $2,382,.708,000  $1,897,562,000 | No. of banks reporting. 357 172 173 
Federal Reserve notes in actual cir- ' 1 pee! U. S. bonds to sec. cir.. $110,375,000 $110,308,00% i 823,000 $268,779,000 
>> . ata mse gees 
to eg Ac Ba nk nates in are - a 1,515,660,000 | ws. bds., incl. Lib. bds. 170,208,000 167,274,00 697,000 637,264,000 
n notes : ie - - o aor ~ 
ee ee 31,45 58,8 ) U. S. ctfs. of indebt.... 345,968,000 349,735, OOK 18,000 2,079,489,000 
lation, net liability. : a 161,450,000 158,848, 000 7,780,000 
All other liabilities.........--. 31,196,000 30,098,000 9,638,000 } Total U. S. securities. 626,641,000 627,317,000 »,878,000 2,985,532,000 
" Total liabilities ...... .$5,302,226,000 $5,252,687,000 $3,548,023,000 | Loans on U.S.bonds,&c. 120,326,000 124,579,000 9,898,000 1,093,982,000 
st depos- Other loans ‘ inv’m’ts. 1,968,451,000 1,970,872, 00 64,007,000 10,269,214,000 
Ratio of total reserves to net de; 
it and F. R. note liabilities com- Res. with F. R. Bank.. 173,979,000 171. 268, OO 8,044,000 1,275,986,000 
bined ...-+22e-0ee00: eeeceeeess 51.9% Se. 95 62.4% | Cash in vault......... 91,587,000 0,165, 00 $173,000 349,952,000 
—= - get eae ae Ae chal a Net demand deposits... 1,729,026,000 1,734,791,00% 09,754,000 10,186,109,000 
actu , = ‘ 12 ~ > 17 OF = 
po 35 per cent. against net de- Time deposits ........ 516,912,000 518,443,000 717,852,000 1,714,579,000 
mit Mabilities ..........--s-00-- 3.4% 63.8% Government deposits. 62,920,000 77.629.000 5.735.000 652.671 000 
tosi 
' 
i 
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year are based on sales of 100 shares 


May 3 


inge 
Mhi Y: 
Late 

Mar. 1S 
Jun 4 
\pr to 
Ape. 27 
\per _ 
Jan. Wo 
Mar. 11 
Mar. IS 
May 3 
Ane. 3 
May 1 
Mar. lo 
Mar. 17 
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May 1 
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\per “i 
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\pe 7 
Mar. 0 
Mar. 12 
dan i 
Apr. 28 
Mar. 12 
Mas 3 
Mars 6 
May 2 
Apr. 
Mar. 10 
Mat 7 
Apr. U6 
Apr. 26 
May 1 
Ayer »~ 
Apr. 2S 
Jan 1 
May “3 
jun Ty 
May “% 
May 1 
Apr. 2S 
Mar. 4 
Mar. 12 
Mar. 11 
Ape 7 
Mar. 15 
Keb. IS 
Apr. 2S 
\pu 16 
\pr. oo 
Apr. 2b 
Ape zt 
Ape WG 
Jan S 
Mar ba 
Jan ‘ 
May 1 
Aye 7% 
Ane. 3 
Apr. 30 
Apr. 2 
Feb. 20 
Apr. 2 
Mar 2S 
Apu 5 
May 3 
Feb. JS 
May 3 
Mar. 27 
Agr. 22 
Mar 7 
Apr Ss 
May 2 
Apr. 14 
Apr. 14 
May 3 
May 3% 
Apr. 2 
May 2 
Feb. 21 
Jan. 14 
Apr. 23 
May 3 
Jan. 30 
Apr. 10 
May 2 
May 2 
May “2 
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1S%, Jan 
19% Mar 
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71 Feb 
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7 Ap 
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1S Feb 
bt) Mar 
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Wy Feb 
i8% Jan 
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2K, Jan 


4% Jan 
iy Mar 
155% Jan 
1} Apr 


M1% Jan. 
I May 
27 Apr 


My Feb 


104%, Jan 
07 Feb 
107 Jan 
31 Jan. 
30% Apr 
8 Jan. 
18 SCJ 


53% Jan. 2 


7 Apr 
m4 Mar 


“ 


31 
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THE ANNALIST 


Amount 
Capital 
Stock Listed 
ACME TEA Ist pf 2 700.000 

1” 


STOCKS 


Adams Express ae tm 
Advance Rumely 1S ee 
Advance Rumely pf... TL Soo noo 
Ajax Kubber «¢850) S100 000 


Alaska Gold M. ($10) 7.00000 


Alaska Jun.G.M.(810) 13.0607,440 
Alhany & Susq 000 
Allis-Cchalmers Mfg we 


7 
000 


Allis-Chalmers Mfg. pf 
Am. Agricult. Chem 


Am. Agric. Chem. pf 








Am. Bank Note ($0) 70 
im. Bank N. pf. c80) 0 
Am teet Sugar Co 15,000,000 
Am. Beet Sug. Co. pf 5, 000,000 
Am. Brake Shoe & Fy 4.600.000 
Aim. EB. Shoe & Fy. pf. 5,000,000 
American Can Co $1.2 

American Can Co. pf Beets eT 
Am. Car & Foundry... 30,000,000 
Am. Car & Found pf. 30.000 00) 
Am. Cotton O11 Ce tt eee ee 
Am. Cotton Chi Co. pf TOTS fm 
\n iprug. Syn (S10) Voaeitade 
American F.xpress TS 0 Ce 
Am. Hide & Leath Co. 11.274. 100 
Am. Hide & L. Co. pf. 12.548 200 
American Ice 7.161.400 
American lee pf 14.920. 200 


(tae > oped). 49 000.000 
Linseed Co. 16,750 000 


Am. Inter 


American 





Am. Linseed Co. pf T0000 
Am. Lacomotive Co 000,000 
Am. Locomeo. Co. pf O00 000 
Atneriewsa sailing oh ate, COM 


Amor. Malting Ist pf GN 100 
Am. Smelt. & Ref. Co. GOD9S.000 
Am. Smelt. & RCo pf. 50.000.000 
\mer. Smelters pf. A $42 S00 


Snuff...... 11,001,000 
Snuff pf 3.052.800 
7.184.000 


American 
American 


Am. Steel Foundries... 1 

Amer. Sugar Ref. Co. 45,000,000 
Am. Sugar Ref. Co pf. 45,000,000 
Am. Sumatra Tobacco TSS00 
\m. Sum. Tobacco pf Los ooo 
Am. Tel. & Cabk . 14.0:00.000 
Am. Tel. & Tel. Co 441 948.000 
Amer. Tohacco Co . 40,242,400 
Am. Tob. Co. pf. new 51,978,700 
American Woolen Co. 20,000,000 


Weolen Co. pf. 40,000,000 
Paper pf. 12,500,000 


Amer 
Am. Writing 


Am. Zine, L.& S.(825) 4.828.000 
im. Z..LL.& S.pf.(825)) 2.414.000 
Ann Arbor D2500.0000 





Anacon. C.M.C'e. (850)116 562 500 
($10) 900.000 
Cioods. 14,816,400 


Assets Renliza 


Associated Dry 


\s. Dry Goods Ist pf. 14,710.00 
\s. Dery Goods 2d pf GUNG SOO 
Associated Oj§l 40,000,000 
At... Top. & Santa Fe.221. 800,000 
At.. Top. & S. F. pf..124,.199.500 


44a, 000,000 
U7.550, 400 
1400 
1479 oe 
20,000,000 
20,000,000 
132.514.8000 
60.000,000 


Kirm. & Atl 
Line 


s.8 


Atlanta 
Atlantic Coast 
At., Gulf & W. 1 
1. GG. & WL SS pet 
BAupwis LAU 
Bakinin Loco. pf 





Baltimore & Ohio. 


Raltimore & Ohio pf 


Barrett Co ‘ 16,227 ,{ho 
Barrett Co. pf 7.710.S00 
Katopilas Min. ($20). S051 080 
Lethlehem Steel 14. 862.000 


efs 44,586,000 
14.908 000 


Beth. St.. CL Bt 
Bethlehem Steel pf. 


eth. Steel Ny pf. VES On 
tooth Fisheries ..(sh.) 249,970 
Brooklyn Edison. ... 9.184.400 


Tr. Co. 5S,091.100 
of dep. 16,428,900 


Brooklyn Rap 
BK. T 


certs 


Brooklyn Union Gas. 18.000,000 
Brown Shoe . ‘ . 6,000,000 
brown Shoe pf...... 3.000.000 
Bruns. T. & R.R. Sec 

tuff. & Susquehanna 

buff. & Susq. pf 

Buf... Roch. & Vitts... 1 


Burns Brothers 
Bush Terminal 
Pettesiets Gis cccencae Ei 
Butte Cop. & Zineq$5) 
Butte & Superior ($20) 
ALJIF_ VACKING 






700 
2. 


(sh. 7 


Calif. Packing pf. . 6.200 
California Petroleum 1 200 
California Petrol. pf.. 1 art 1) 
Calumet & Ariz. ($10) 6.424.620 
‘anadian Pacific... .. 259.994 G00 
Canada Southern .... 15,000,000 


Case (J.1.) Thr. M.pf. 12,150,000 
Central Foundry 3.178.500 
Central Foundry pf. . 927,400 
3Y.GS0. lou 
33.297.500 





Central Leather 
Central Leather pf.. 


Central of New Jersey 27,436,800 
Central So. Am. Tel.. 14,000,000 
Cerrodel’ascoCop. (sh. ) ROK 
Certain-Teed Pr..(sh.) 65.000 
Certain-Teed P.1st pf. 3,225,000 
Chandler Motor ..... 7,000,000 
Chesapeake & Ohio... 62,793,700 
Chicago & Alton..... 19,538,300 


Chicage & Alton pf... 19,492,600 





Last Dividend 


Date 
Paid 
Mar. 1 ‘1% 
Dec 1 17 
Age 1. °19 
Mar. 15, "19 
Jan 1, °19 
Apr. 15, °19 
Apr. 15, ‘18 
Apr. 15, °i9 
Feb. 15. °19 
Apr 1°19 
Apr. 30, °19 
Apr 1, °39 
Mar. 31, ‘19 
Mar. 31. °19 
Apr 1. °39 
Ap 1. °19 
Apr 1. 19 
Ma 1 Ww 
J dene 2. "IS 
Mar. Ic, *1% 
Aye 1" 
Aye 1 
Apr. 22. °19 
Mar. 31. “1% 
Apr 1. °19 
Apr. 3.19 
Apr. 21. ‘19 
Aux Is 
Mar. 15, (19 
Mar 1, ‘19 
Apr 1. *1% 
Apr 1. °39 
Apr 1m 
Mar. 31, ‘19 
Apr 2. °1% 
Apr >. “SS 
May 1. ‘19 
Mar 1, 39 
Mar. 1, ‘19 
Apr. 15, ‘19 
Mar 1. °39 
Apr 1. 
Apr. I, ‘19 
Apr. 15, "19 
Apr 1 oe 
May 1, ‘17 
May 1. ‘10 
Feb. 24. °19 
Oct 1, 13 
Mar. 1, ‘19 
Mar. 1, ‘19 
Apr. 15, "1% 
Mar 1, ‘19 
Feb 1. 0% 
Jan. 10, "19 
Feb 1, ‘19 
Ap 1. “39 
Jan. 1, °1 
Jan. 1, °19 
Mar 1, "19 
Mar. 1, ‘19 
Apr 1. *19 
Apr. 15. (19 
Dec. 31, (O07 
Apr 1. '19 
Apr 1, *19 
Apr 1, "1% 
Apr 1, "19 
Apt 1." 
Mar. 1%. ‘1% 
Jan 3. *08 
Apr 1. °19 
Mar. 1, "19 
May 1. ‘1% 
Mar. 22), °19 
Dec. 31, "IS 
Feb. 15. °19 
Feb. 15, °19 
Jan. 15, ‘10 
Sep. 1, °16 
July 30, "18 
Sep. 29, ‘17 
Mar. 15, ‘1% 
Apr. 1, °19 
July 1, °13 
Apr. 1, °19 
Mar. 24, "19 
Apr 1, "19 
Feb. 1, 19 
Apr. 1, °19 
Jan. 15, ‘19 
May 1, "19 
Apr. 1, °19 
May 1, 19 
Apr. 11, 19 
Mar. 1, '19 
Jan. 28, '18 
Apr. 1, °19 
Apr. 1, '19 
Dec. 31, °18 


11% 


1%, 


$1.00 
$1.0 


I’e- 
riod 


"2 


2 


Q 
Q 
Q 
Q 
QQ 

Q 


Q 
Q 


Q 
Q 
Q 


SA 


Q 
Q 


Q 
Q 
Q 


Q 
Q 
Q 
() 
Q 
Q 
Q 
© 
SA 
Q 
Q 
Q 
4) 
Q 
Q 


Q 
Q 
Q 
Q 
SA 


SA 
SA 
oF 


SA 
SA 
SA 
Q 
a J 


Y 
"Q 
Q 
Q 
Q 
Q 


z 


Q 
Q 


Q 
Q 
SA 
Q 
Q 


Q 
Q 


New York, Monday, May 5, 1919 


Total Sales 


First 


hy 
$14 
iy, 


ot en 
12th, 
11S 

Tits 


05% 


1¥214 
207% 
LLL 


ie 


Hy 
ng 
161% 
244 
7% 


im 
27% 
TN% 
zk 
97 
30% 
NU% 
111% 
44 
41% 
143 
62% 


9% 
14 


- New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


8,459,839 Shares 


Last Week's 


High 


sty 





Bly 
iy 
on 
ao) 
2, 
41 
SH 
1135 
10, 


; 


* 


a a 


23, 
11657, 
Hy 


10 ty 
1314 
11S 

111% 


1K52% 
a BE 
100%, 
GT™% 
100 
7 
1S 


pst 7A 
titi 
oo 
42 


81% 
112 


Hy 
48 
145 
66% 
11% 
14% 


Low 


12% 


27% 
111 


17, 





ily 


7 
= 
30% 
T8% 
1105% 


38% 


41% 


1424 

61% 

9% 
14 


Transactions 


Last. Change. 
“4 

Ne + he 
2% + % 
wo %, 
972% + 1% 

bh. 

» 
Is 

41% +5 
ik ty 
112 2% 
106 

BNls 

17 


S1% + Oe 
Wks + 1% 


1 


16) + 
prey) 2% 
Wei + Y 
MG } ly 
116% + A 
5T% 4 % 
Vv2%, 

13% iy 
Nite 4 % 
27 ky 


115% + 4% 
19%, + 
72 + 2% 


N74 X 1% 


aS + 3 
Ty + 1% 
Tike % 
MH x, 
14 4 4a, 
4 A 
3% + 1X 
105% i, 
WAls 
0227 Lis 
$H45, 
10s i 
1254 1x 
11S vA 
107 + 1% 
4 + 1% 
(") aia 
104 + 1% 
212% + 4% 
1mI% , 
OT7% + he 
1 + 
45 + 2% 


17% + 2% 
is% + 2% 


41%, 4 
21s + 1 

» 

42% 2%, 
res 

rer) 12 
NI 1% 
4%, + y 
S54 1 

Nig 1% 
Ute +19% 
TAK 3% 
92% " 
1b % 
Mig 1% 
4%, 1%, 
130%, 1% 
114% 

1% ly 
rh 2 
T3% 1% 
OSlk 1% 
110 3 
=% 1% 

7 
plo 1 
21% 1% 
SO 
Nl + 1% 
Wi, ly 
1itg ™ 
ta a 
Ms 
a 
157% % 
SO 
24 ly 
9 + 1% 
23% 1% 
(% 4A 
111 
2S T \y 
Se ly 
no% 4 aA 
tH% + 2% 


46 


98% + 1% 
1 4. » 
SL +12 
SO% — % 
12 +1 
207 
*114 


14% 


Sales 


» 
>, 100) 
4.400) 
“thw 
1.700 
MM 


n> G00 
Loo 
30.500 


(hn) 


10.800 
1c) 


100 
162.900 
100 


300 
17,100) 


SOM 
Hw) 
49.400 
41.4) 
MKD 
3,800 
iM) 
71 KM) 
sine 
S400 
1.000 
7.300 
Mw 
2S, 100 
ato 


SN CMe 
wt), 
100 
71.200 
loo 


17.000 
3.0) 
(nw 
6.900 
Bt 

~? i 
17.600 
er 
Oe) 
US OD 





G35" 
NO 

100 
3.400 
10.000 
2.610 
7m 
1S 
122.200 
> OM) 
11 S00 
1) 
10,.N00) 
” 40 
ort 
LD 
nw 
aon 
91.S00 
le 
1voo 
— SMD 


cn) 
1.300 
Pe 
HK) 
100 
3.300 


300 
6,700 
3.0) 

37.900 


4,700 
1,300 
100 
12.500 
900 
100 
4.700 
750 
600 





et 
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he 


New York, Monday. May 5, 1919 
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Transactions 


Last Dividend 








r-- ————- --—-—— Yearly Price Ranges - Amount 
1917. 1918. This Year to Date. STOCKS Capital Date 
High. Low High. Low High Date. Low Date. Stock Listed Paid 
14% 6 il 6 9% May : 7% Jan. 21) Chi. Great Western.. 37,499,800) Feb. 15, '10 
an% 17% oe 18% 27 Feb. 27 23% Apr. If} Chi. Great West. pf... 37.206,000) Jan 2. 19 
92 35 34% 37% 41% Jan. 9 34% Feb. 15 Chi., Mil. & St. Paul..117,411.300 Sep. 1,17 
125% 62% 86% 6% 74% Mar.12 65% Jan. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, '17 
12 85 107 8914 9S Mar. 12 93% Jan. 21 Chi. & Northwestern. .145.165.810 Apr .. oe 
172% 137% 137 125 32 Jan. 13 128 Apr. 22 Chi. & Northwest. pf.. 22,395,100 Apr. 1,19 
my ie 70% 6S iS% Apr. 10 6S Apr. 10 Chi. [Pneumatic Tool. 6.485.800) Apr. 25, ‘19 
B38, 16 2% ARg 27% May 2 22% Jan. 21 C.,R. 1. & DP. tem. efs. 74,148,800 ST ae 
844 44 88 my Soy Jan. 3 T3% Jan. 21 ©..R.1.& 1.7% pf..t.cs. 20.285,.000) Dec. 31, 18 
mx. 3% 75 its G7% May 2 1% Jan. 21) C..RLL& P.% pf..t.cs. 24,910,100 Dec. 31, 1S 
112% 70 &2 69 S2 Jan. S (5% Apr. 16 ©¢.. St. P., Minn. & O. 18,556,700 Feb. 20, 519 
134% 130 10) 110 1060 Mar. 4 105% Jan. 16 C., St. P., M. &O. pf. 11,259,300 Feb. 20, “19 
27% 11% 24 14% 24% Mar. 2S 17% Jan. 21 Chile Copper ($25)... 95,000,00000 ........ 
B% ile 47% 31% 38% Apr. 7 32% Feb. 6 Chino Copper (85)... 4,349,900 Mar. 31, "19 
1 24 4) 26 8% Apr. 29 32 Feb. 17 Cleve., C.. C. & St. L. 47,056,300 Sep. 1, "10 
8 «G1% TH BH 70) Jan. 160 «G4 Apr. 2 C., C.. C. & St. L. pf. 9.968.900) Apr. 21," 19 
50% 80% - - ‘ *6N14 Mar. 17 *68% Mar. 17 Cleve. & Pitts. ($00).. 11,243.700 Mar. 1, ‘19 
ou 45 6 43% 7 Apr. 30° GO% Feb. 27 Cluett. Peabody & Co. 18,000,000 May 1, ‘19 
115% 89% 1 95 10S) Jan. 25 108% Jan 8 Cluett, Pea. & Co. pf.. 7,000,000 Apr. 1, 19 
58 29% He 34% 44% Apr. 9 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 Feb. 20, ‘18 
2 = «11 #101 #101 10° Apr. 9 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000 Feb. 20, "19 
30 18 27% 18 31% May 3 19% Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, ‘12 
57% 44% * 47 4% Mar. 21 48% Jan. 3 Col. & South. Ist pf.. 8,500,000 Dec. 27, "18 
6 4 48 10 17% Mar. % 45 Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27, ‘18 
17% 2% 1444 2SH ‘7% Apr. 29 39% Feb. 1° Columbia Gas & Elec. 50,000,000 Feb. 15, °19 
6 2 39 30 {7% Apr. 4 37% Jan. 4 Comp.-Tab.-Rec. Co.. 10,482,700 Apr, 10, “19 
= 7 = 82% 103, Apr. ZS S7% Jan. 27 Consolidated Gas. . 100,253,000 Mar. 14. ‘19 
po an 3 i" S% Jan. 25 5% Apr. 9 Con. Int. Cal. M.($10) 4,395,990 - June 15. "18 
3% TH 95 Hide “24% Mar. 10 65% Feb. 10 Continental Can Co.. 13,500,000 Apr. 1, 19 
112 97 107 wu 1, Apr. 19 104% Jan. 3 Continental Can Co.pf. 4,675,000 Apr 1, 19 
59% 38 oo 44 74 Apr. 21 SS Jan $ Contin. Ins. Co. ($25) 10,000,000 Jan. 8, ‘19 
37% 32418 Hy 27 (6% Apr. 21 4§ Jan. 21 Corn Prod. Ref. Ca.. 49,777,300 ........ 
112% SS% 1H D4 1OS% May 2 Ite Jan. 28 Corn Prod. Ref. Co.pf. 29,826,900 Apr. 15, °19 
45 2 ni% 4) IS Mar. i> 4s Mar. 1» Crex Carpet Co...... 2,908,500 Dec. 14, "18 
m7) 34 } " 20 Apr. 9 20 0 =6Apr. © Cripple Creek Central. 2,500,000) June 1, ‘1S 
91% 45% 74% =82 ‘2% Apr. 2 32% Feb. 2 Crucible Steel Co.... 25,000,000 ........ 
117% 91% SE % Mar. 11 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 Mar. 21, °19 
2m 126% 152 136 15 Apr. 3000150) Jan. 7 Cuban-Amer. Sugar... 10,000,000) Apr 1, °19 
107% Wy % 90 105% Apr. 11 101% Feb. 4 Cuban-Am. Sugar pf. 7,893,800) Apr 1, °S 
ye 24% 34 27% 34% May 3 20% Jan. 27 Cuba Cane Sugar.(sh.) 500,000 me 
91% T4% 88 77% S1 May ~ 6% Mar. 1 Cuba Cane Sugar pf. 50,000,000) Apr 1, "19 
100% 91% oe mo ON Api D 92% Feb. 17 DEERE & CO. pf.. 37,828.54) Mar 1, °19 
151% S87 119% 100 W4H% Mar 12 101) Jan. 2O Del. & Hudson... 42,508,000 Mar. 20, °19 
ZIR W7%™e «IN 1th 1%) May 3 172% Mar. 1S Del., Lack. & W.($50) 42,277,000) Apr. 21, "19 
17 Hy 7 2% NS May 3 3% Apr. 22) Denver & Rio Grande 38,000,000 weP 
41 9% 135% HY 2% May 3 6% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘11 
145 112% 109 8 112% Apr. 1 #110 Jan. 25 Detroit Edison....... 2.704.800) Apr. 15, "19 
120, © 90 80 wD Apr. 7 sO Feb. 24 Detroit United Ry.... 15,000,000) Mar. 1, ‘19 
130 129 “112 «9113 “11 =Feb. 28 *110 °° Feb. 26 Diamond Match...... 16,965,100 Mar. 15, ‘19 
24%_ 6% 15 6 14% Apr. 11 105 Jan. 31) Dome Mines ($10).... 4,000,000 June 1, "17 
5% 2 4% 2% 4% May 2 2% Feb. 11° Dul., South Sh. & At. 12,000,000 ....... 
W% 5 8% $3, 0% May 2 5% Apr. N Dul., S. Sh. & At. pf. 10,000,000) ........ 
67 417 mi, | O48 77% Apr. 26 > Feb. & Lec. STOR. BAT.. 16,129,900 Apr. 1, ‘19 
38% #+I18 31% £=22 29% Jan. 7 27 Jan. 23 Elk Horn C’'l ($50) 12,000,000 Mar. 10, ‘19 
34% 13% 23% 14 1S Mar. 10 ee) errr were SERCO *~ icwscsce 
49% I8X% 264g Wy 4 | Mar. 3 24% Jan. 21 Erie Ist pf.......... 47,904,000 Feb. 20, 07 
39% «= «15 & 27% 18% 22 Jan. 14 ae Sor: 3S Die Oe Oe... 2.2 ase 16,000,000 Apr. 9, ‘07 
2% #j%Sy it15 9 13° Apr. 11 9% Feb. 20 Fe2. MIN. & SM... 6,000,000 Jan. 15, 09 
54% 28 4412 27 «o¥% Apr. 11 33 Jan. 20 Fed. Min. & S. pf. 12,000,000) Mar. 15, ‘19 
4% 2 43 26 ti4% Apr. 14 38% Jan. 7 Fisher BodyCorp.(sh.) ae 
95 3 93 70% 1) Apr. 11 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 May 1, ‘19 
41% 28 39 25% 23% Mar. & 25% Jan. 21 AS'N,.W'MS &W.(sh.) 300,000 Feb. 15, °19 
yo 1) 153 185 165 17% = Apr. 17 164% Feb. 15 General Chem. Co. 16,518,200 Mar. 1, ‘19 
113 100 18% 99% 108 = Feb. 14. 102% Jan. 17 General Chem. Co. pf. 15,207,100 Apr. 1, °19 
44% 30% 895K 84 72% May 2 47 Jan. 3 General Cigar Co. 18,104,000 May 1,19 
14% O8Sy 105 U6, 105% Apr. 30 108 Jan. 6 General Cigar Co. pf. 5,000,000 Mar. 1, ‘19 
171% «+118 18% 127% 164% May 3 144% Feb. 3 General Electric......118,088,400 Apr. 15, °19 
1461, 74% 164 106% IN3% Apr. 30°) 118% Jan. 21 General Motors Corp.131,609,900 May 1, ‘19 
93 72% SN T5% 94% Apr. 14 KZ Jan. 6 Gen. Motors Corp. pf. 19,6SS.300 May 1, "19 
94% Apr. 14 NZ Feb. 17 General Motors deb.. 20,977,000 May 1, ‘19 
oly 32% 59% 38 74 Apr. 23 6% Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Feb. 15, 19 
112 91% 104 96 109% Apr. 16 108 Jan. S Goodrich(B.F.) Co. pf. 25,500,000) Apr. 1, °19 
92 8 ; 74 “) Jan. 3 4 Apr. 21 Granby Consol....... 15,001,900 May 1, ‘19 
118% 7y% 106% 6 %%% Jan. 2 S05 Apr. 21 Great Northern pf....249,477.800 May 1, ‘19 
38% 22% 34% 25% 5% Apr. 28. 31% Jan. 2 G_N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, 18 
47 24 58% AR Hi% Jan. 38% Apr. 25 Greene-Cananea ..... 48,781,200 Feb. 24, ‘19 
17% 9 10 8 10% May 3 7% Feb. 1 Gulf, Mobile & North. 7,468,300 ........ 
40 28 35% 8027 45% Feb. ZR 31% Jan. It Gulf, Mobile & N. pf. 7,663,500 ........ 
137 77 111% 58% 61% Jan. 3 49% Feb. 8S Gulf States Steel..... 11,199,400) Apr 1, °19 
78 31% 55 37 7 Apr. 17 4% Jan. 7 ARTMANW CORP. 12,000,000 Mar. 1, "19 
40 27% 49% 34 “i% May 3 40 Feb. 19 Haskell&Barker(sh) 206,190 Apr. ZS, "19 
ta ‘ *100% *100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 Apr. 1, °19 
131% 9 9 68 100, Feb. 26 94 Jan. 2 Homestake Mining ... 25,116,000 Apr. 2, ‘19 
106% 86 105% 92 10) «Apr. 260 96) Jan. 21.) FLLINOIS CENT.....109,296,000 Mar. 1, ‘19 
66% 38 5RE 41% 52% Apr. 7 42% Feb. 6 Inspir.Con.Cop. ($20) 23,639,342 Apr. ZS, "19 
17% 5% 9% 4% 7% Feb. 24 3% Mar. 28 Int. Con. Corp. .(sh.) rere. 
72% 39% 47% 17% 24 Feb. 24 11% Mar. 29 Int. Con. Corp. pf.... 45,412,000 Apr. 1, ‘18 
21% 7% 19 10 “6 May 3 10% Jan. 2 Internat. Agricultur.. 5,888,700  ........- 
Oy 2y% 38 S22 May 2 48 Jan. 4 Internat. Agricult. pf. 10,534,300) Apr. 15, ‘19 
=e oa 121 104 135% Apr. 23 110% Jan. 21 Int. Harvester (new). 80,000,000) Apr. 15, ‘19 
Zz ot 116 107 118 Jan. 15 115 Feb. 18 Int. Harv. pf. (new). 60,000,000) Mar. 1, °19 
36% 17% £33 21 12% Apr. 30 21% Jan. 31 Int. Merc. Marine.... 39,230,900 ........ 
106% 42% 125% 83% 120% Apr. 29 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Feb. 
47% 24%)~— oo EZ: 27 $2% Jan. 3 24% Feb. 3 Int. Nickel ($25).... 40,847,575 Mar 19 
49% 18% 45% 24% 4% Apr. 28 30% Jan. 3 Internat. Paper Co... 19,887,400 .......- 
106 75 99 99 98% Mar. 10 98% Mar. 10 Internat. Paper pf... 2,054,500 Apr. 15, '19 
T7% OK 65% 5 76% Apr. Z #2 Jan. 13 Int.Paper pf.,stamped. 22,948,000 Apr. 15, ‘19 
ti4) 54% 61% 8S 57 Mar 3 SS Feb. 18 International Salt.... 4,785,100 Apr. 1, ‘19 
6% 3 5% 2% 4% May 2 2% Feb. 1% Iowa Central ........ 1,420,400 . 
78 31 40% 27 18 Mar. 15 28 Feb. & JEWEL ee 12,000,000 ee 
112 90 97% 8&8 91 Mar. 6 SO Apr. 17 Jewel Tea pf...... 3,760,000 Apr. 1, "19 
2% 13% #+.+24% #«>$15% 24° May 2 16% Jan. 30 AN. CITY SOUTH. 30,000,000 ae 
58% 40 59% 45 54% May 3 49% Jan. 21 Kan. City So. pf.. 21,000,000 Apr. 15, °19 
135 95 105 95 130 Apr. 22 105 Apr. 5 Kayser (Julius) & Co. 6,570,000 Apr. .1, "19 
64% 36% 72 41 129% Apr. 14 68 Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 May 1. ‘19 
93 75 90% 76% 95% Apr. 11 90% Jan. 3 Kelly-Spring. Tire pf. 3,407,100 Apr. 1. °19 
30 21 35 24% 43 Apr. 21. 34 Jan. 24 Kelsey Wheel ....... BTOERO otc dive 
81 70 bt 81 95 Feb. 25 89 Jan. 15 Kelsey Wheel pf..... 2.136.500 May 1, "19 
50% 2 41% 2 33% Jan. 30 29% Feb. 13 Kennecott Cop...(sh.) 2,786,953 Mar. 31, ‘19 
5 4% 4% 3 3% Feb. 24 2% Jan. 24 Keokuk & Des Moines 2,600,400 ........ 
as me bag 108 Apr. 30 &9 Apr. 15 Keyst. Tire & R.($10) 1,723,730 ........ 
am 105 bs] 118% Apr. 4 106% Jan. 20 Kresge (S. 8S.) Co.... 9,989,800 Jan. 2, 19 
al ne 106 104% #107 Apr. 24 106 Feb. 4 Kresge (S.S.) Co. pf. 1,995,600 Apr. 1, ‘19 
55 cs] 67% 5 66 Apr. 22 GO Jan. 21 Kress (S. H.) Co.... 11,885.600 May 1, ‘19 
107% 98 108% 100 107% Feb. 26 105 Jan. 14 Kress (S. H.) Co. pf. 3,598,500 Apr. 1, "19 
103% 68 915% 65% 72% Mar.10 62% Jan. 21 LACK: STEEL CO.. 35,007,5 Mar. 31, '19 
108% 80 90 &2 S$ Jan. 21 69% Apr. 24 Laclede Gas Co... 10,700,000 Mar. 15, ‘19 
25% 8% 11% ™% 10% May 3 7 Feb. 26 Lake Erie & Western 11,840,000 ........ 





Per 
Cent. 
9 


1 

2u, 

31, 
1% 


I% 


Pe 


riod 


SA 

SA 
Q 
Q 
QQ 


SA 


SA 
SA 


“2 
@ 
ad 
Q 


SA 


Q 
SA 


he te 


Q 
Q 


« 


Y 


Q 
Q 


) 
Q 
Q 
Q 
Q 
) 
Q 


Q 
Q 
Q 


Q 
Q 
2 
Q 
Q 


Q 
M 


Q 


Q 
Q 
Q 


SA 
Q 


Q 
Q 


First 
S%, 
Jt 
383 
SY, 
Mi, 
130 


YH, 
7s 
Hil, 


tlk 


3% 


66% 


71 


69% 


I 


i) 


ON 


101 
4} 


cast 


-Continued 


lransactions —_—_—_— 
t. Change Sales. 
9%, 1% 6,400 
25% + 1% 2.100 
SiG + Ly 17,800 
nite t 1% 12,400 
7 1% 4,000 
| 185 
7 1% 31,700 
78% 1% 2.500 
Hi% x 2,500 
> ~ ok ae 
os % 47,100 
i% +4 % 6,400 
i + 3 1,100 
tite 700 
) 7 4,300 
4 a Pe 
43 % 4,000 
8 = oe |. éaeee 
3 | + 4 13,700 
Ry 500 
jim + 2% 100 
Hi % 14,000 
15 % 100 
ys 3 § 3200 
NANT; 1% 12,100 
Ou 8 82=§6s.tt(‘(ié‘«“ ww 
71% % 100 
<4 \% 81,900 
OS14 3% 1,300 
. «x euenee 
4) 6 gona eces 
71% 3% 96,400 
or 1% S00 
1 s (Ry 
a cas,” 0 ee 
bi, O% 97,900 
Ss] 3% 9,900 
«ys 200 
1k ly 900 
Mp +14 1,200 
~ + 2% 6,500 
iv\% 4 42,000 
116 He 
r 1% TOO 
id 4,100 
1, + & 1,100 
9% +3 200 
T% % 100 
27% 300 
17% % 15,600 
9, y& 5,600 
OY % 2,000 
2 le 1) 
INly 1% SOO 
sy % 1.300 
ps 1% 100 
24, % 7.200 
1H 1 ~~ 
TUX 13% HS, 200 
km’ l 10) 
14% 2 8,700 
Isl & % 300 
r2 SOO 
ow 1,100 
Tse + 1% 13, 100 
16s + yy 1.850 
ih % 300 
4 1% 25,800 
Lily % 26,200 
i 5,075 
li % 2,000 
ee Cf eee 
ho 1 400 
71 PER 
hb % 3% 7.390 
eee 
_, ae 
100% % 300 
DO% + 1% 19,900 
i + & 3,100 
13% by 2,700 
2% T 6% 17,300 
S1% + S&® 12,700 
132% 1% 8,800 
115% + %& 330 
41% 4+ 3% #£(:274,900 
110% + 2 157,600 
26 ly 61,000 
n2% % 33.600 
-<s @aastas 
Tih 700 
| ae eee or 
#% + yy 800 
$8 + lg 11,700 
S4 - 300 
3% + % 19,700 
54% + & 300 
130 oo | ~ otemen 
127% +4 26,000 
Hi . “eence ie 
39% 3 100 
bs ed -= + # e#H008 
32% + % 22,350 
3% o.  tonbes 
98% +14% 83,800 
oS 0Ci( CC RN 
107 a oe 
66 os +) yuee-« 
106 .... eeee 
71%— % 5,900 
70 + & 200 
10% + 1% 900 
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guavas 
1917. 
High. Low. 
53% 17% 
30 10% 
791, Ds 
281 15st 
125% 97', 
27% 12% 
93 80% 
62 55 
232 145% 
120% 100 
133% 108 
88% OU 
67% 57% 
129% «2993% 
118 100 
Oo O 
61% 19% 
74% 49 
40 13 
66% 43% 
107% DS 
103% 67 
97% 84% 
43% 25 
"120 «=*80 
67% 39% 
32% 6% 
119 TOM 
) 14 
11 3% 
20% 7 
34 19% 
61 37% 
1091 58Y% 
117% 95% 
77 TH% 
130 wy 
35% 25% 
22% T0% 
127 104 
81 M6 
112: 1s 
39 Mtg 
46% 24 
99% =D 
63% 37% 
114 99 
Big 4% 
26% 16 
36% 15% 
156 98 
108% fi2% 
38% 10 
57 40 
21 12) 
40 34 
*1ld *1HYy 
52% 21% 
29% 117 
28% 2W 
138% 92% 
89% 71 
72% #39 
110% 75 
125 5 
143% 31% 
54 42% 
™ 35, 
J1k% 10S 
106 51 
80% 18 
34% «#217 
98% 
OSy% =NT 
57% 40% 
106% 35 
12 Nhe 
36% 12 
73%, 45 
57 37 
42 24% 
41% 25 
98% 88 
35 20 
3% «437% 
90 74 
82 50 
160% 15 
102 87 
35% 18% 
68 53% 
26% 17 
8% 49 
107 90 
131 97 
167% 106% 
58 36% 
101 88% 
32% 19% 
104% =60% 
45 34 
45% 33% 
94% 60 
105% 89 
73% 59 
26% 12 
42 24 
32 22 
53 34 
108 53 


New Yi ork ‘Stock Exchange Transactions —Continuea 


——Yearly Price Ranges 


18 


1948. 
High. Leow. 
25 18 
24 12 
Oy, S555 

205 14 
1m etme 
45% 17% 
4 82% 
96 53 
200 144% 
110 98 
124% «110 
78% 7 
65 57 
108% TS% 
7s th 
87 75 
40 40 
12% ys bis 
69% 
32% 19 
O% 47 
104 YS 
194 79 
107 87 
33% 22% 
05 *801g 
61 41 
15% 7% 
97% SO% 
113 105 
6% 4% 
13% 6% 
31% 20 
62 41 
81% 64 
106% 95 
70 70 
Lit, ils 
33 26% 
110%) «= 
114 LTA 
67% 
104 100 
213, by 
31% «= BT 
tts “A 
tt a RL 
Diets yen 
103, 42, 
21% 164 
3HIG 17 
139 9814 
R45 67%, 
3 134% 
rary Br 
48 40 
27 18% 
48% 42 
"US, "YE% 
45% 27 
24% 18% 
21% #=i14 
124% WR 
79 69 
57% 39 
105 SI 
7 G2 
48 Bit, 
G', 40 
3 4% 
1 107 
704% 44 
45% 40 
40 23% 
27 18% 
2% 68% 
124% 86 
50% 43% 
61 3055 
6% 4% 
18% 7% 
64 52h 
50 30 
35% 21 
51% 34 
104 89 
37 LO% 
19% 14% 
58% 42 
8% 79% 
58% 46 
*130% *124% 
98 90 
40% 22 
R2 61 
20 15 
73 55% 
100 93 
100% 8&5 
132% 100% 
78% 45% 
105% 95 
26% 19% 
96% 70% 
39 34% 
40 35 
96 2% 
102% 92% 
145 70 
17% 9% 
33% 21 
25 19 
40% 28 
80% 61% 





This Year to Date 

High. Date. Low. Date. 
20% Mar ‘ 1% Apr. 21 
37% May 2 oT dua. 2 
DTM Jan. 2 hg Apr. J) 
224% Jan 7 2ol Apr. 15 
111% Jan. 9 107 Jan. 27 
57 Apr. 21 10% Feb. 20 
101 Apr. 26 4% Jan. 10 
110) 06Apr. 17) «94 ~Feb. 5 
168% Jan. 16 147% Apr. 15 
110) Apr. 26 107) Jan. 2S 
119 )«=Jan. I 118 Mar. SS 
73% Feb t qo Jan. 22 
4% Feb. 20 tH Jan. 5 
SS Jan. 25 70) Mar. 2S 
118 Apr. 30) 10000 Apr. 30 
117) «=Apr. 30 #117 )—)= «= Apr. 30 
Mle Apr ww 70 Apr 1 
3 Mar. 21 25 Mar. 7 
2 Apr. 25 20% Jan. 22 
72 Apr. 23 50% Jan. 22 
33% Apr. 23 19% Jan. 2 
91% Apr. 2 tO Jan 3 
110 May 2 lt Jan 2 
197% Jan 3 12% Jan. V3 
108% Apr. 19 105 Feb 7 
24% Apr 7 21% Feb. 7 
“92 Jan. 9 *92 Jan. 9 
iS) Mar. 10 40% Fel 7 
15% May 2 9% Jan. 21 
91% Mar. 13 55% Mar. 2S 
‘110, Apr 2 *106 Feb. 19 
11% Apr. 2 4% Feb.°10 
20% Apr. 24 S¥% Jan 1 
31% May 2 22% Jan. 21 
a7 May 2 9% Jan. 21 
77 Mar. 3 69 Mar. 2S 
106% Feb. 24 105 Jan. 22 
71% Jan. 21 71% Jan. 21 
1iG Feb. 26 114 Keb Pr 
39% Apr. 10 29% Jan. 2 
mi Mar. 20 100 Jan. 3 
| in M 14 115% Jan. 1) 
NZ May % 7 jan. 2 
105% Ape S Pet. wet es 
“1% Apr. 230 14 Feb. &S 
(Ye May 3 40ly Keb. = 
tems Mar. 31 Gl Jan. It 

T'S Mey ‘ tit Juu. ! 
ie, Jan. 2 Oe Jan o 
"4 Mar. 10 Me Keb 0 
17% Jan. 3 Iotg Mor. IS 
tke Feb. U6 YS Apr. 10 
1 Mar. I4 91% Feb ° 
Ti Mar. tim, Jan. 21 
30 © ©6Jan. S 2 6 Apr. 7 
7 Apr. 2 @ Apr. 15 
% Apr. 10 42% Apr. 19 
35006 Apr. 2S) 19% Feb. 7 
4 Apr. 2S 144% Mar. 
om Feb. 17 *91 Jan. 15 
14% Mar. 10 25% Feb. 13 
21% May 2 18% Jan. 21 
1S¥% Jan. 6 > =6©Mar. 7 
WS Jan 2s 38 Mar. + 
7 = =606Feb. 21 71 Apr. 19 
~™ Apr. 2D 7 Jan. 11 
{4% Mar. 12 SAS%, Jan. 2) 
ths May 3% 1 = =Jan. 30 
Hie May 2 t% Feb. 14 
4% Apr. 30 3 Jan. 18 
*% Mar. 15 5% Mar. 18 
11% Apr. 14 S Feb 3 
108% Apr. 14 108 Apr. 5 
57 Apr. “i; Mar. 3 
47. May 1 40% Mar. 27 
Mar. 27 > Mar. 27 
4) Apr. 15 9% Feb. 8 
™ Feb. 28 22 Jan. 21 
A Feb, 27 SS Feb. 27 
S7%& May 2 67 Jan. 21 
14S Apr. 9 117 Jan. 21 
46 Jan. 7 43% Apr. 21 
37 Mar. 10 27% Apr. 30 
72% Mar. 10 5% Jan. 22 
7 May 3 41% Mar. 2 
21% May 2 12% Jan. 21 
1% May 3 MB 2=0Mar. 27 
H% May 3 4) Mar. SS 
3 Apr. 2S 30. «Jan 3 
52% Apr. 22 38% Jan. 22 
105% Mar. 13 101% Jan. 3 
30 May 3 30 May 3 
6% Apr. 21 16 Jan 3 
1% Apr. 23 1 Feb. 3 
87% Apr. 24 85% Mar. 17 
i) Mar. 5 iB) Apr. 20 
*134% Mar. 18 *134% Mar. 27 
94 Feb. 11 90% Jan. 16 
1Oo% Feb. 27 34 Jan. 21 
S38 Feb. 27 79 = =Jan. 31 
16% May 2 12% Feb. 5 
77% Mar. 14 59 Feb. 11 
10% Jan. 14 100 Mar. 3 
91% Jan. 7 82 Jan. 31 
122% Mar. 19 112% Feb. 18 
60% Apr. 29 51 Apr. 4 
39 Apr. 29 GS% Feb. 10 
108 Apr. 3 104 Feb. 4 
21% Jan. 3 19 Mar. 4 
86% Mar. 12 ™ Jan. 21 
38% Feb. 4 35% May 2 
38% Mar. 7 36 Apr. 30 
5} Mar. 12 71% Feb. 18 
10% Mar.14 100° Jan. 13 
114% Apr. 28 70% Jan. 21 
115 Apr. 28 &6% Mar. 12 
2> May 2 10% Jan. 21 
37 May 2 22 Jan. 27 
22 May 3 16 Apr. 22 
35 Apr. 23 28% Feb. 4 
og Mar. 12 53% Jan. 3 
12 Feb. 26 6% Mar. 21 
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Amount 

STOCKS. Capital 
Stock Listed. 
Lake Erie & West. pf. 11,840,000 
Iwe Rub. & Tire.(sh.) 100,000 
Lehigh Valley ($50).. 60,501,700 


Liggett & Myers..... 21,496,400 


Liggett & Myers pf.. 22,512,200 
Loose-Wiles Biscuit.. 6,040,300 
Loose- Wiles Bis.1st pf. 4,866,200 
Loose-Wiles Bis. 2d pf 2,000,000 
Lorillard (P.) Co.... 24,246,100 


Lorillard (P.) Co. pf.. 11,306,700 
Louisville & Nashville 72,000,000 


M*‘ "KAY COMPE"S.. 41,380,400 
of nu 


Mackay Comp. 5 000,000 
Manhattan Eley. gtd. 57,823,000 
Manhattan Shirt.... 5,000, 000 
Manhattan Shirt pf.. 1,600,000 
Marlin-Rockwell (sh.) 67,900 
Mathieson Alkali ($50) 5,885,700 
Maxwell Motors 8,976,000 
Maxxell Motors Ist pf. 12. 882,200 
Maxwell Motors 2d pf. 7,089,900 


May Depart. Stores.. 35,133,300 
May Depart.Stores pf. 7,072,500 
Mexican Petroleum... 36,135,200 
Mexican Petroleum pf. 10,795,200 
Miami Copper ($5).. 3,735,570 
Michigan Central .... 18,738,000 
Midvale St. & O. ($50). 100,000,000 
Minn. & St. L. new... 24,596,800 
Minn.,St. PP. & S.S.M. 25,206,800 
M., S. P. & S.S.M.pf. 12,603,400 
Mo., Kan. & Texas... 63,300,300 
Mo., Kan. & Texas pf. 153,000,000 
Missouri Pac. tr. efs.. 78,234,400 
Mo. Vac. pf., tr. efs.. 47,365,500 


Montana Power 40,6338 500 
Montana Power pf.... 9, 700,0u0 
Morris & Essex ($50) 15.0000 en) 
ee ASH., C. & ST. L. Ti. Ws eG 


Acme Co. (850) Ut, 908) Sue 
oor, 9220 yaw 


A li Biscuit «'s.. - 

Nat. Biscuit Co. pf... 2 S200 
Nat. @touk & Suit A 
Nat ‘loah & Nui ae ed i aL 
Nat.Con. & Cableechis 2000 
Nat. Finan. «& St ce. 15,501,600 
Nat. En. & st Co. pf. 8,546,600 
National tead Co.... 20,655,500 
National Lead Co. pf. 24,367,600 
Nat. R. of Mex 2d pf.124,626,500 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235.900 
New York Air Brake. 10,000,000 
N. Y. C. & Hud. Riv.t247,849,800 
N. Y.,. Chi. & St. L.. 14,000,000 
N. Y..C. & St.L.1Ist pf. 5,000,000 
N. Y.,C.& St. L. 24 pf. 11,000,000 
New York Dock...... 7,000,000 
New York Dock pf... 10,000,000 
N. Y., Lack. & West.. 10,000,000 
N. Y., N. H. & Hart. .157,117,900 
N. Y., Ont. & West... 58,113,900 
Norfolk Southern .... 16,000,000 
Norfolk & Western. .120,567,000 
Norfolk & West. pf.. 23,000,000 
North American ..... 29,779,700 
Northern Pacific . 247,998,400 


Nova Scotia St.& Coal 12,610,700 
Orie CIT. GAS($25) 36,739,300 

Ohio Fuel S..(825) 19,813,000 
Ontario Silver Mining 15,000,000 
Okla. Prod. & Ref.($5) 10,000,000 


Owens Bottle ky pf... 7,530,200 
Owens Bottle M. ($25) 10,556,900 
pc IFIC COAST. 7,000,000 

Pac. Coast Jd pf. 4,000,000 
Pacific Mail ($5)... 1,150,000 
Pac. Telephone & Tel. 18,000,000 
Pac. Tel. & Tel. pf... 52,000,000 
Pan-Am P.& Tr.($50) 35.481,450 
Pan-Am. I. & Tr. pf. 8,566,700 
Penn. R. R. (850). . .499.265,700 
enn Seaboard Steel. . (sh. )t,ti5S8 


Peoples’ Gas, Chicago. 38, 915") 
Peoria & Eastern..... 10,000,000 
ere Marquette...... 45,046,000 
Pere Marquette pr. pf. 12,429,000 
Marquette pf... 11,200,000 
($50) 42,943,000 
(sh.) 250,000 
pf. 10,000,000 

6,995,800 


ere 
Philadelphia Co. 
Pierce-Arrow M. 
Pierce-Arrow Mot. 
lettibone-Mulliken. 


Pierce Oil ($25)..... 19,784,000 
Pitts. Coal of Pa..... 31,025,300 
Pitts. Coal of Pa. pf.. 34,970,100 
Pitts., C., C. & St. L. 84,516,100 
Pitts., Ft. W. & Chi.. 19,714,285 
Pittsburgh Steel pf... 10,500,000 
Pitts. & West Va.... 29,342,200 
Pitts. & West Va. pf. 8,958,200 


Pond Cr. C.t.cfs.($10) 1,379,510 
Pressed Steel Car Co. 12,500,000 
Car Co.pf. 12,500,000 
29,999,600 


Pressed St. 


Pub. Serv. Corp., N.J. 
Pullman Co.......... 120,000,000 
Punta Aleg.Sug.($50) 2,510,100 
AIL. ST. SP. CO.. 13,500,000 
Rail. St. Sp.Co.pf. 13,500,000 
Ray Con. Cop. ($10). 15,771,790 
Reading ($50) ....... 70,000,000 
Reading 1st pf. ($50) 28,000,000 
Reading 2d pf. ($50) 42,000,000 
Repub. Iron & St. Co. 27,352,000 
Rep. Iron & St.Co.pf. 25,000,000 
Roy.Dutch Am.shares. ........ 
R. Dutch N.Y.shares. ........ 
S*. L.-SAN FRAN... 46,432,000 
St. L.-San F. pf.. 7,500,000 
St. L. Southwestern... 16,356,200 
St. L. Southw. pf.... 19,893.700 
Savage Arms ........ 8,963,500 


Saxon Motor .. 6,000,000 


-—Last Dividend—. 


Date Per 

Paid. Cent. 
Jan. 15, 08 1 
Dec. 1, '16 75c 
Apr. 5,°19 §1.25 
Mar. 1, ‘19 +3 
Apr. 1, ‘19 1% 
Apr Fe 1% 
Feb. 1, °15 1% 
Apr. 1, ‘19 3 
Apr. 1, 19 1% 
Feb. 10, 19 3 
Apr. 1, '19 1% 
Apr. 1, "19 1 
Apr 1, ‘19 1% 
Mar. 1, ‘19 1 
Apr. 1, ‘19 1% 
Apr. 11, °19 $1 
Jan. 2, °19 Tn 
July 2, °17 2% 
Oct. 1, ‘18 1% 
July 2, °17 1% 
Mar. 1, '19 1% 
Apr. 1, "19 1% 
Apr. 10, '19 2 
Apr. 1, °19 2 
Feb. 15, '19 $1 
Jan. 20, °'19 s 
May 1, ‘19 x1 
Apr. 15, ‘19 ie 
Apr. 15, ‘19 tl, 
Nov. 10, '13 2 
Ape 61, °19 Le 
Ye I, “19 bt 
Yate > “sie. i= 
' ;om Dis 
Mer 1, 19 rec 
aprile. (In 1% 
kel 2S, "19 1% 
\pe. lo, 19 1% 
Mar. 1, "19 1% 
oot. 15, 17 $1 
Mar. 20, '19 1% 
Mar. 31, °19 1% 
Mar. 31, ‘19 1% 
Mar. 15, ‘19 1% 
Mar. 31, ‘1 37M 
Mar. 21, ‘19 2% 
May 1, ‘1% 1% 
Mar. 1, °13 4 
July 1, "18 2% 
Jan. 2, 18 214 
Feb. 15, "19 2% 
Jan. 15, '19 2% 
Apr. 1, ‘19 1% 
Sep. 30, '13 1% 
Jan. 14, ‘18 2 
Jan. 1, 14 My 
Mar. 19, "19 1% 
Feb. 19, '19 1 
Apr. 1, '19 1% 
May 1, ‘19 1» 
Apr. 15, "19 1% 
Mar. 1,°19 $1.25 
Apr. 15, 19 2% 
Jan. 4, '19 50c 
Apr. 2,°19 12%c 
Apr. 1, ‘19 1% 
Apr 1, °19 Toc 
May 1, ‘19 1 
May 1, ‘1% 1 
Dec. 16, '18 $1.50 
Apr. 15, °19 1% 
Apr. 10, "19 § $1.25 
Apr. 1, °19 1% 
. i a oe Te 
Aug. 25, 17 1 
May 1, '19 1% 
Apr. 30, °19 rey 
May 1,‘ S$1.25 
Apr. 1, ‘19 z 
Apr. 25, °19 1% 
Apr. 25, °19 1% 
Jan. 25, '19 2 
Apr. 8&8, ‘19 1% 
Mar. 1, °19 1% 
Mar. 1, "19 1% 
Apr. 1, °19 Ze 
Mar. 4, '19 2 
Feb. 25, ‘19 1% 
Mar. 31, °19 1% 
Feb. 15, '19 2 
Mar. 31, ‘19 2 
Mar. 20, '19 1% 
Mar. 31, ‘19 5O0c 
Feb. 13, '19 $1 
Mar. 13, '19 5Oc 
Apr. 10, "19 5Oec 
May 1, ‘19 1% 
Apr. 1, 19 1% 


1% 


Pe- 


riod. 


Q 
Q 
Q 
Q 
Q 
Q 
SA 
Q 
Q 
Q 
Q 
Q 
M 


Q 
Q 
Q 
Q 
Q 
Q 
SA 
Q 


SA 
SA 


LLOL: 


~ 
te we 


2-0 


Q 
Q 
Q 
Q 
Q 


Q 
Q 
Q 
Q 


Q 
o 


YW 


LLLL LOLOL 4): 


First. 


19% 
338 
o> 
210 
111% 
aa 


152 
114% 
74 


1 
117 


120 
11S 
R24 


19% 
Pr 


71 


12% 
16% 


111% 


mee 
t-¥ 


on 
2% 


=) 
82% 


\ 








/ 


———Last Week's Transzactions- ~ 
High. Low. Last. Change. Sales. 

19% 19% 19% +2 100 
37% 32 36 +3 26,900 
BS A > ng + % 9,100 

210 210 210 ++ 7% 100 
111% 111% #=#111% + %& 100 
4 52% 54 + 1 2.100 
101 
Se : 110 s : 
168 152 167% +1574 8, 3006 
ee a 10 
114% 1147 114% — 2% 100 
73 

es : HH is 

TH 74 TS + 1 TOO 
113 100 107 +33 4,850 
117 117 117 xia 100 

S01 71 77% + 7% 900 

‘ ee 50% ; 

2 39% 10% + % 8,200 
T0% 68% 68% + % 2 300 
32% 30% 30% 15% 1,800 
SDN1g > S616 2% 5,400 

110 110 110 + 1% 100 
181% 173 176% — 1% 2588, 200 
107%) =—107%)—SiC«éitT|}*_+ | 100 

23% 22% 23 x 3,600 

e as *y2 ° 
HiM% 44% 8645% % 29,400 
15% 11% 14% + 2% 29,000 
0% SY 9% + 14% 1,100 

- : 110 ; 

11% S% oY % 2.4 

19% 15% 18% 4 + ow) 

1% 86=6h287%mCtCi«C HHS H+-—s«O“ LL 
m7 a 3 % Saw) 
ry 4.4 uy ce 1% AMM 

10G 
oltz 

. ii~ 

47% sik, t ly 2.900 
1234 120 1% TOO 
His. 118 118 1K) 
7 R2% 87 + 6% 1,700 

~< 7 105 ‘ ontne 

20% 19 20% + = 16,700 
ie HOM (2 +2 7,600 

mE ms 10 on 

T% 71 75% + 4% 9,400 
108 108 108 ‘ 17 
12% 10% 10% 1 6,900 
11556 16 16% + % 300 
34 32 33 - 1% 2300 
111% 109 110% 1% > Sin? 
76 7 75% % 20,00 
30 25 9% -+ 3% 1,200 

Ts 

as ‘ 42% , , 
so) 26 32% + 6% 8,200 
a) br LA 53 +3 1,100 
ne Ae +65 ‘i 

1% 2g 3 + y& 13,100 
21% 20 21% + 1% 3,200 

in ae 1 a's 
106 104% 106 ly 2,800 
res ves TD + 3% 10 
mI WIM rer 4+ 4 2% 400 
94% 92% 93% + %- 10,400 
te 3% ra) +11 9,300 
4% 42% 46% + 2% 215,500 
OS +8 Ms, + 3% 5OOo 

7% 7 7% + k 1.400) 
11% 10% 10% «+ % 112,200 
, os 10s ‘is - 
4% as 27 ele 1% 1,800 
17 47 47 re 100 
*- ee oh ° 
39% 35 38 + dhe 12,600 
27% 2% 26 +2 2,200 
~~ - SS . Lasiee 
ST% SO. 8% + 2% 115,900 

142% 142 142% 3% 100 
44% 44 4y%+ % 1,854 
27% 27% 27% 1% 500 
HOW 48 49%, + 1% 4,200 

7 5% 7 + 1% 1,500 
21% 15 19% + 4% 74,100 
O14 6O1 61% +35 Joo 
45% 43 45% + 3% 500 

43 39% 11% % 53. DOF 
52% WOK 51% + % 28,100 
1% 1h 10 800 
20 30 30 ; 100 
tie, 24h, 27% + % 132,400 
ie 44, mds 1% 10,900 
S7T% N7 87 hy 900 
15 4 455 } ¥ 300 
r134% 

_ - NS 7 paki 
37% 36 36% — % 11,400 

2% = RR 82% + 2% 300 
16% 14% 16 + 3 1,400 
764% 73% 75% + 1% 16,700 

101 101 101 100 
~ + 6 ? Pe 

122 119 119% — ¥% 3,500 
60% 57 i +42 14,700 
89 86% s8§ + 1% 14,000 

108 107% «108 + 1\% 200 
20% 20% 20% + % 7,200 
S6% 83% 55% — 68,000 
36% 35% 36 5% 1,100 
37 36 37 — 1 600 
82% 80 82% + % 7,800 

104 108% 104 + & 100 

114% 106% 106% — 1 86,200 

115 106% 106% + % 351,000 
p33 17% .23% +6 234,000 
37 28 31% +4 “ 8900 
22 18 22 + 2% 2,900 
35 32 34% + %& 500 
Hi% 53% 56% +2 600 
8 =. & +.% 1,200 
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aw— —- - - — —-Yearly Price Ranges— Amount —Last Dividend- Transactions————_——_.. 
1917. 18. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low High. Low. High Date. low Date. Stock Visted. Paid. Cent. riod. First tligt Last. Change. Sales. 
18 7% 2 7 9% May 3 7% Feb. 13 Seabcard Air Line.... 20,036,500 9 ........ oa e 9 DS sx + % 3,800 
39% 10% 25% 115% 20% May 2 15% Feb. 3 Seaboard Air Line pf. 12,270,700 Aug. 15, '14 1 ; 18% ALLA m4 + 1% 4,500 
228% 122% 176% 133% 187 Apr. 29 168% Feb. 13° Sears, Roebuck & Co. 60,000,000 Feb. 15, '19 2 Q 186 187 37 1% 1,300 
120 116 120 Mar. 15 120 £Mar.15 Sears, Roe. & Co. pf. 8,000,000 Apr. 1, '19 1% Q 120 10 ‘ 310 
18% 138 13% Jan. § 10 =Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 Apr. 19, 19 BAe = Q 1Z 12% ‘ oe 500 
39 23% ul% Apr. 29 33% Jan. ~ Sinclair Oil & R.(sh.) 1,000,000 Feb. 28,'18 61.25 mi 61 + 44 420,400 
71% #«2339 59 Mar. 12 46% Feb. 10 Sloss-Shef. St. & Iron 10,000,000 Feb. 10, '19 | 1% Q Ps j 75) ) 2,000 
93% 81 SS Feb. 6 & Mar. 11. Sloss-Shef. S. & I. pf. 6,700,000 Apr. 1, ‘19 1% Q F . @ area 
2u8 ie 162 120 179 May 3 132 Jan. 2 South Porto Rico Sug. 5,625,000 Apr. 1, ‘19 LPs) Q 1 179 179 ay 1,400 
1)4%, 100 110 102 110 Apr. S 107 Jan. 27 South Porto RicoS.pf. 5,000,000 Apr. 1, ‘19 2 Q mo pees 
9% Thy 110 S044 109% Apr. ZS 95% Jan. 21 Southern I acific..... 276,443,400 Apr. 1, ‘1S 1% Q 109% 10) OT% 1% 170,200 
2sK% 21% 34% 20% 31% May 3 25 Jan. 21 Southern Railway.... 88,212,300 3 ........ en ‘ 25, 5114 1% 1, 68,300 
Jory HH W% 57 70 Jan. 2 66% Jan. 21 Southern Railway pf. 58,005,700 Nov. 30, ‘18 2% SA_ tiN% 69 69% + %& 3,500 
WO% 7% 120 81 149 Apr. 2 124 Jan. 14 Standard Milling .... 5,841,700 Feb. 28, '19 2 Q 140 140 1) 110 
9, 78 86% 79 93 Apr. 25 85% Jan. 2 Standard Milling pf.. 6,488,000 Feb. 28, ‘19 1% Q I3% 93%, lo% GO 
iy ee 7 04% Apr. 25 865% Jan. 11 Stewart War. Speed.. 10,000,000 Feb. 15, "19 1% Q 04% ee 
; . ie ici 16% May 3 36% Jan. 10 Stromberg Carb. (sh.) 50,000 Apr. 1,°19 $1 Q 13% 16%, ijt, + 3% BOO 
11's 33% 72% 33% 78% Apr. 21 45% Jan. 22 Studebaker Co....... 30,000,000 Mar. 1, °19 1 Q 76% 7% 77 L % 76,100 
19S, 85 100 801% 99 May 22 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Mar. 1, '19 IZ Q on 99 Wy 00) 
Ly =a 55 37 60 Apr. 30 424% Feb. 14 Stutz Motor..... (sh.) 75,000 Apr. 1,°19 $1.25 Q 57 60 9 3% 7,400 
di%, 30% 455% 34% 41% Apr. 2 32 Jan. 21 Superior Steel ....... 6,000,000 May 1, °19 1% Q 38 NY 8% + =«& 2 300 
102", 96 100 95 98 Mar.12 97% Mar. 29 Superior Steel Ist pf.. 2,560,600 Feb. 15, '19 2 Q Pe: SOO ee 
wp td 21 12% 16% May 3 12% Mar.17 "PENN. C.&C.t.cfs. 361,804 May 15,18 $1. 14% 168, iy 2 > 100 
24s 114% 2068 136% 230 «6Apr. 28 185 Jan. 9 Wem GBs 5. 4.b xie-<:0s 69,345,100 Mar. 31, 19 2% Q 219% 20 28 9 49,000 
. ae os a 223 «OApr. 29 190% Mar. 10 Texas Co. sub. rets.. ........ se cecees - oo 6See es! 220 + 4% 20) 
19%) «61% 29% 14 48 Apr. 26 27% Jan. 21 Texas Pacific ........ 38,760,000 = ...... . i Ba {its 45 14%, 2 97,400 
16744 15! 150 130% 460 May 2 180 Jan. 3 Texas Pac. Land Tr.. 2,705,700 ........ aia me 10 160 $34 +160 1,914 
483%, «1+ 21% 12% 16% Feb. 24 13% Jan. + Third Avenue ....... 16,590,000 Oct. 1, '16 1 a 14 147 i%™% 4+ % 600 
20614 155 200% 178 235 «Apr. 29 207 Jan. 3 Tide Water Oil....... 31,900,000 Mar. 31, "19 i Q 25 35) ; + § OO 
BOS, 42% 82% 48% 3 Mar. 22 72% Jan. 2% Tobacco Products ... 17,592,400 Feb. 15, '19 1% Q XS 1 So 9% % 37,300 
105 Ni 104% 87% 145 Jan. 8 991% Mar. 20 Tobaceo Products pf.. 8,000,000 Apr. 1, ‘19 1% Q 100 10% 1) % 100 
1cy i 7% 4 Ss May 2 » May 1 T.St.L. & W. cfs. of d. 2 5 . ss i 3 3,600 
mh s 16 8% 15 May 2 10 Jan. 25 T.,S. L.& W.pf.c.of d. 8,833,500 3 ........ a oe 11 ) ! 1 5 90) 
481, 37 42 36% 48 Apr. 21 37% Jan. 11 Transue & W. st.(sh.) 100,000 Apr. 15,°19 $1.25 @Q 17% { { 15% 1% 1.200 
95 to 65% 32 484% Feb. 21. 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, 19 1 -" ee eee ee 
12% Wwe ws 100 *80 Jan. 29 *80 Jan. 29 Twin City Rap. T. pf. 8,000,000 Apr. 1, 19 1% Q me 823+ * Mie 
luv, st 112 100 77 May 3 115 Jan. 7 [JNDER. TYPEW'R. 9,000,000 Apr. 1,719 2 Q 160177 i7 + 18% 1,100 
120 «112% «112 ~=«104 121 Feb. 17 121 Feb. 17 Underw. Type. pf. 3,900,000) Apr. 1, "19 I% Q ae re 
112 Ty 80 65 S84 Mar. 12 7>)0=6h Jan. 3 Union Bag & Paper.. 9%,839,S00 Mar. 15, '19 1% Q SO 
149% W114, 137% 100% 132% Mar. % 124% Jan. 21 Union Pacific coc e-eeaeee,OOO Apr. i, 19 2% Q 151% ' 1%, A 23,700 
RQ titty 76%, 6 74% Mar. 5 7 Jan. 6 Union Pacific pf..... 99,543,500 Apr. 1, 19 2 SA 73 i3 % 500 
493, Sig 444%, 36% 47% Apr. 16 37% Jan. 11 Unit. Al. St. t.cs.(sh.) 525,000 Apr. 19, "19 $1 Q 16%, 4 155% 5% 6,100 
127% 1's 108% 83% 139% Apr. 21 107% Jan. 2 United Cigar Stores.. 27,162,000 Feb. 15, °19 2% Q 131% 134% Si + 1X 25,900 
120% 084 110 101% 11 Mar. 21 106 Feb. 5 United Cig. Stores pf. 15 127,000 Mar. 15, '19 1% Q 111 Pai a be 
80 4 0%, 69 130 )=6Apr. 19 90% Jan. 6 United Drug ........ 19,995,700 Apr. 1, 19 1% Q 127 2% 310 
mA 48 50% 46 35% Apr. T 50% Jan. 3 Un. Drug 1st pf.($50) 7,200,000 May 1, °19 ST7%e Q 4 ary 
91 74 8% 77 22 Apr. 16 91 Jan. 28 United Drug 2d pf... 9,105,800 Mar. 1, ‘19 1% Q ‘119 119 119 + &% 200 
68% 59 61 5S 60 Feb. 17 58 Jan. 22 United Dyewood 10,372,800 Apr. 1, '19 1% SK arena 
94 90 96% *o) Mar. 1 *) Mar. 1° United Dyewood pf. 3,311,300 Apr. 1, ‘19 1% Q S go. Sees 
154% 105 166% 111% 176% Apr. 15 157 Feb. 10 United Fruit Co.... 50,316,500 Apr. 15, 19 ‘3 Q 17 74% 1% $, 800 
33% 15% 22 £1 20% Apr. 21 20% Apr. 21 United Paperboard.... 6,757,100 Dec. 16, °18 1 ‘ eo gett 
11% 4% 11 4%, 15% Apr. 29 7% Jan. 9 United Rys. Inv. Co.. 20,4€0,000 ........ bd 5% Bs) 15 i 14% % 10,000 
23% 11% 20 1074 $1 Apr. 28 15) 0 «Jan. 13: Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, 07 1 ain 1 3] +”) % 5,900 
24% 10 16% 111, 26% Apr. 23 14 Jan. 16 U.S.C.1.Pipe & Fy.Co. 12,106,300 Dec. 1, ‘07 1 : 24% 5 2% ty 8,000 
63 42 47%, 40 66 Apr. 21 42% Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,106,300 Mar. 15, '19 1% Q (x3 ti4 64 % 1,300 
21% #«2916 16%, 14% 24% Mar. 14 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 29, '16 $8 Sp. 24 4 { % 500 
44% 11% 61% 3 79% Apr. 21 49 Jan. 2 Wt. S. Food Products. 32,306,700 Apr. 19, '19 +2 Q 74% TRL 7 1% 82,400 
171% 98% 137 16 159% Apr. 9 97% Jan. 22 U. S. Indus. Alcohol. 12,000,000 Mar. 17, ‘19 4 Q 150 15-41 1 % 46,200 
106 88 99 4 108 Mar.14 96% Jan. 2 U. S. Indus. Alco. pf. 6,000,000 Apr. 15, ‘19 1% Q 107% 107% 107 % 100 
22% 10 26 8 46% May 2 17% Jan. 3 UW. S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 i 125% 16%, 15 vA 1,900 
45 80% «O61 100% May 2 73 Jan. 21 WU. S. Rubber Co..... 36,000,000 July 31, ‘15  —_—_— SSI4Z 1001 0% +11 173,700 
114%, 91 110 0% 112% May 2 109 Jan. 20 U 8. _ CG * Ist pf. 61,725,800 Apr. 30, °19 2 Q 112 112 112% + % 1,310 
67% 40 50% «86-36 71% Mar.12 48% Jan. 21 U.S.Sm., & M.($50) 17,555,700 Apr. 15,°19 $1.25 @Q MO) 7D) % + & 2,300 
52y% 418% 47% 423; 50% May 3 45 Jan. 18 U ae M.pf. ($50) 24,317,550 Apr. 15,'19 87%c Q 46% 46 i 16% % 200 
136% 79% 116% 861, 103 Apr. 23 8% Feb. 10 U. "§. Steel Corp..... 508,302,500 Mar.29,°19 424% G 101 1 ’ ONY, 2% 800,300 
121% 102% 113% 108 117% May 2 113% Feb. 10 U. S. Steel Corp. pf..360,281,100 Feb. 27. "19 1% Q 116% 117 nM + % 3,400 
118% 70% 93 WW, 78% May 3 65% Feb. 7 Utah Copper ($10)... beg oer Mar. 21.°19 $1.50 Q 76 78 17% + 2% 8,€00 
DAR, M% 18% 11 18% Apr. 2% 18. Jan. 2 Utah Securities Corp. 15,707,500 ........ iia ses 17% 18 18 ; 1,300 
+ “ wy = Sb% 685% May 3 51 Feb. 10 . -CAR. CHEM... 27,984,400 May 1, ‘19 1 Q 2%, GS 67% + 5% 22,700 
112y% 97 113% 98 114% Apr. 3 110 Jan. 7 Va.-Car. Chem.pf. 20,233,100 Apr. 15, ‘19 2 Q 112 112 12% + % 300 
17 46 73% 50 60 Apr. 29 54 Mar. 31 Va. Iron, C. & Coke.. 9,073,000 Dec. 5, '18 6 7 n7% i) GO + 3 900 
10% 6 10% 7% 15 Feb. 18 12 Jan. 6 Vulcan Detinning ... 2,000,000 ........ a 6 1 . te ees 
24% 4«%20 42 25 5 Mar. 18 40 Jan. 28) Vulcan Detinning pf. 1,500,000 Apr. 20, '19 #2% = Q 64% os | aaa 
15% 7 12 7 9% May 2 7, Jan. 20 WBaAsH dx aaa Ch 2 ane os 193 9 9% + % 16,200 
58 36% 144%, 30% $614 Mar. 12 30% Jan. 21 Wabash pf.. A... 60,015,500 Apr. 30, 18 1 ‘x 333 { j { by 9,700 
30% 18 26% 19% 223, Mar. 3 19 Jan. 23 Wabash pf., B....... pS oe a6 20% 4 + 4 + 1 1,600 
144 70% 83% 63% 7 Jan. 10 S538 Apr. 26 Wells Fargo Express. 23,967,300 July 20, ‘18 BOG. os ~ 4 + I 300 
23 12 17% 10 12% Jan. 9 95% Apr. 21 Western Maryland.... 46,340,700 = ........ Po as 11 11% 11% + % 14,300 
48 25% 32 20 26% Apr. 28 24% Apr. 22 West. Maryland 2d pf. 9,551,700 ........ + oe 25 6% 26% +2 1,700 
18% 10% 24% 13 2244 Mar. 4 17 Feb. 3 Western Pacific Ry.. 47,295,200 ........ es im 18 1 1 + ] 3,600 
52 35% G4 46 61% Jan. 9 52% Feb. 26. Western Pac. Ry. pf. 27,338,100 Jan. 1, 19 1% Q 5G } $ 6% + 1% 300 
99% 76 955% T7% 89% Jan. 13 845% Mar. 27 Western Union Tel... 99,817,100 Apr. 15, °19 1% Q SO1% 9% { 87% + 1% 3,000 
113% 111 95 95 110% May 2 94% Jan. 15 Westing. Air Br.($50) 29,040,800 Apr. 30,°19 $1.75 Q 100% 1103 110% +18 300 
56 33% 47% 38% 56% May 3 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Apr. 30,'19 S7%ec Q DOW th iy + 6% 209,100 
Wy h2y% 64% 59 65 Apr. 23 6 Feb. 27 W.E.& M.1st pf.($50) 3,998,750 Apr. 15,°19 S87%c Q Fa) Fs) i f + 1 ‘ 100 
22% ™ 12% 8 10% May 2 7% Mar. 5 Wheel. & Lake Erie.. 33,556,600 = ........ - 7 9% 10 ld, + %& 10,800 
50% 16% 26 17% 22 May 2 17 Jan. 30 Whed. & L. E. pf... 10,306,400 _ ......2.. “ae ‘a 22 22 21 + 1% 300 
52% 33% 50 36% 63% May 3 45 Jan. 3 White Motor ($50). 16,000,000 Mar. 31, ‘19 $1 Q Hs 63 2 + 4 34,200 
38% «OS 30 15% 35. May 1 23% Jan. 22 Willys-Overland ($25) 41,609,025 May 1,°19 2c Q 32% 5 4% 4+ 2% +. 136,900 
100 69 89Yy, 75 95% Apr. 21 87% Jan. 7 Willys-Overland pf... 14,539,850 Apr. 1, ‘19 1% Q NIM 9% 94% va 300 
84y 42 77% 451% SG Apr. 10 655 Jan. 20 Wilson & Co..... (sh.) 200,000 May 1, ‘19 1% Q NU Sh} 85 + 2% 17,100 
107 96 99% 90% 101) Apr. 21 96% Feb. 17 Wilson & Co. pf..... 10,476,400 Apr. 1, ‘19 1% Q 100% = «101 " 101 + & 400 
544% «33 39% 29% 40 May 2 30% Jan. 22 Wisconsin Central ... 16,147,900 ........ re ee 37 10) 0 + 4 4,000 
151 09% 128% 110 133% Jan. 9 120 Feb. 7 Woolworth. (F.W.)Co. 50,000,000 Mar. 1, ‘19 2 Q 124% 126% 1% 1.300 
126%, 113 115 111 117% Jan. 17 115 Jan. 22 Woolw’th(F.W.)Co.pf. 12,500,000 Apr. 1, '19 1% Q 116% 116% , 116% + % Tg 
37%, 23% £69 34 72% Apr. 16 50 Feb. 13 Worthington Pump... 10,226,200 ........ eo aa 68% 68 ' 68 1 3,10 
97 R88 91% 85% 98 Apr. 24 88 Jan. 9 Worth. Pump pf. A.. 5,072,800 Apr. 1, ‘19 1% Q 97%, 97%, ( 96% 1% 500 
68 50 710% 59 77% Apr. 29 66 Jan. 3 Worth. Pump pf. B.. 7,790,800 Apr. 1, ‘19 1% Q 77% 77% 17% +% 1,400 
* 
Last Sales of Inactive Stocks 
Stock Last Sale. Date. on. ow tnot ~ Sale. om, aes OF nage re ew beg il tock Last + Date. 
, Toy. ° : cast. is ; f 3 =Ime i. oe ta oe Jz °17| Montgor pf . 
efileg. & Western............°101 Nov. °18 Chi. @ E. ag papell 9% os 18 new Valley a eee aor 15] Nat. R f x. Ist pf eh = 47 
American Cities pf.. 10% May ‘18! Cleve. & Pitts. sp. gtd. ($0) *50 Apr. '17| Ingersoll-Rand ..............*185 Sep. '18| Northert $50)...... °72% Apr. °18 
American Coal ($25).... 52 June ‘18 Cons. G.,. E. i. & P.. Balt.. 96 Mar. '18] Int. Nickel pf.. eames ‘i 96% Dec 18} Nort! we . ‘1 Nov. 15 
Amvricun Shipbuilding ..... 139% Sep. "I8) COMM: Clee Central Dh... 28 Feb. ‘Is|Kan, City, Ft. 8 & M. pf... 50 July "Is| Pabst Brewing pt I) gai Deel is 
American Smelters pf. B . 91% Aug. 17] Dayton Power & Light pf... 97 Nov. °16| Kayser (J.) & Co. 1st pf.... 10514 “Aug. '18| Pettibor Ist pf 96 «=6—June ‘18 
Booth Fisheries 1st pf....... 80 Aug. °15] Detroit Mackinack NEES *70 July 15 Keokuk & Des Moines pf.. 29. Mar 16) E I ol.) Pty Nov 17 
Buffalo, Roch. & Pitts. pf..°100 Aug. "18h tman ‘Kodak 6 ../1..29608* Aug. ‘Is| Manhattan Fl. Suppiy....... 48” June ‘18| Rutland 1 - 0 Dee. 18 
Burns Brothers pf 110 Feb. "18) Bik Horn Coal pf (#50)..... 43% Nov. '18| Minn.. St. P. & S.S.M. 1.1. 62 Nov. 18] Va. Ry. & 47% Sep. °16 
Car., Clinch & Ohio... . 22% Aug. '17| Gulf States Steel Ist pf...... 931%, Dec. "18| Mobile * Birm........ ade 81% Nov. 16) Weymar 7200 Dec. '18 
Car., Clinch. & Ohio pf . Oct. '17] Hav. = Re ES | Tre *95 Mar. '18| Moline Plow Ist pf....... *95 Apr. '18| Weym *100 Oct. ‘18 
Certain-Tecd Prod. 2d pf *78% July "18! Hav. . Ry. a L. & P. pf.... 16 May ‘17 | Monongahe la V. Tract (825). 16% Oct. ‘17! *Odd 1 
Footnotes 
Hight «nd ‘ow prices are based on sales of in the yearly range include those of the old Amount. Kind Amount. Kind. 
100-share lots, «\. ept in special instances, | Company. panes American Woolen .......... 10 % oxtraj Pacitic & 1 -++.-d74c re 
where an asterink (°) indicates that the price The rates of dividends referred to under Paid in Liberty bonds.) P Ist SEromd . Extra 
given is for less than that out, tIn- Buffalo & Susquehanna... %% Extra | Ti W Extra 
cluding the amount of New York Central] mote indicated by + include extra or special| Burns Brothers ............ 214% Stock | U nite d Fruit Extra 
Railroad stock listed. {Pavable in scrip.| dividends as follows: Bush Terminai ............ 244% Scrip |} U. S. Food I iuc * Extre 
§Payable one-half in cash and one-half in Amount. Kind. | Kennecott Copper .......... We. Extra|linited Stat Steel a | Extre 
U. S. Liberty bonds. |!}Formerly DistMlers| Allis-Chalmers pf.......... 4% Back (Capital distribution. ) Vulcan Detinning pf........1 % Bat 
Becurities Company. De ealings umdcr pres-| American Shipbuilding... .. 244% Extra| Leggett & Myers........... 4% oxtral Kelly Spr id Tire paid 3% in common 
ent name began April 18, and prices given’ American Sugar Refining. mY, % Extra Paid April 1, 1910.) { tock Ma 19 

















THE ANNALIST 





‘The Trend of Bond Prices—Average of 40 Listed Issues 








1917 
; Sept, ; Oct 


+++ ++ + ++ 


[Nev 


Dee 








Jam, Feb, ; Mar) Apr, May) ; June, (July, 


1918 


—+ ++ +-+-++ 4-4 


+ 
IT 
“rr 





+ $ $+} 4 + 








New York, Monday, Mdy 5, 1919 





| ane H Ho | 
jij SSSSSSSSSSSSSes' } Saeees seceecene rH Hi } HEHE ++ to 
| iJeeseneus | earesnaastenseni HHH EEE EPH HE 






































































Week 








Stock 


Ended May 
























Range. 1919 
High Low Sales High 
Ls) “ 2 SPAMS EX. ts “ 
i 7% ‘ Alb & Sum Jos 74 
1s. wT 16 Am. Ax. Ch. ev. Ss.. "4 
22% 0) OINTS Am. Ag. Ch. deb. Ss. 112% 
RING AS 1 Am. Cotton O11 Os SNK 
me ed Is Am. 5S. & R. Ist os ™ 
Mo ny 2 Am. T. & T. col. 49.. S# 
Lad wey «STS Am. T. & T. cv. ts. 10% 
i Moby 2 Am. T. & cv. 4s SS 
my = ay) Am. T. & T. c. t. 8. 91% 
mw, h, Am. Wr. PSe.trietfis. Py 
as tte 14)=«6Ann Arbor 4s ad 
ay ON 7 Armour & Co. t's STS 
a SI% ‘Ss A.. T. @ S. F. gen.4ts 82y 
7%, *74 1 A.. T.4 S.F_adj.4s.st. Tt 
7%), 7% % A..T.4&8.F gen.4s.reg. 74 
Ls 1s Bi A T. @ SF ev.ts. th Hy 
amy 78% «12 OA TO SF adj. 4s T5% 
7%. 7 2 A.. T. & S.Plev.4s 
ae, ®& At. Coast L. Ist 45.. 514% 
Lal sz 2 At.c. L. unified Ms 2 
Te, Tah ) A.O.L.. L. & N.col.te 744 
82% 7 ‘ws )6BALT. & OHIO «. t8 TO 
82% 77% 71 Balt. & Ohio ref. 5s 7% 
apy SS 16 B. & ©. pr. lien Styos. Sey 
LU 73 216 B. & O. conv. 48 77% 
ay ONT 7 B. & O.. SW. Div Sys SK 
96% #% %Y Beth. Steel ext. 5 twit, 
NT 20 «Reth. Steel ref. Se ST, 
My i Beth. Sti. pur. m. Se. 85%, 
je 6! 6 Bway & jth Av. Ss.. 61% 
os twat, 2 Braden © o 
6 75 a) BK. R. T. is, 121 SI 
7 62 17 «=Brookiyn KR. T Se Ca 
™/ TT > B’kiyn Un. El Se 7 
at SO > Bush Terminal 4s ba | 
Ss, it CAL. GAS @ EL. is %% 
oy, «+ 6 Can. Se. cons. S« we 
a 4 Cent. Dist. Tel. Ss 
ee KG 7% Cent. Leather Se or 
st 7s 17 «=6Central Pacifie 4s Mert 
“™/ aK 3) «Central Pacific Ss. & 
82 7s 1 Cent. Foundry 6 we 
95% 9 IN Cent. of Ga. con. Se tz 
im, lent t+ €. of N. J. gen. Ss. . 1% 
30% «84% «6411's Chess. & Ohio ev. Se. OK 
9% vy 6 Chess. & O. cons. Se. 
81% Th 43) Ches. & O. cv. 4%s. 81% 
ay 77 > Ches. & O. gen. 8. TOK 
™ 72 eo Gee, RR. @A 
Ist cons. 4s ri 
BS] ey 1 Chi. & Alton 3s tly 
” 35% 5 Chi. & Alton 3%s 7 
«I fod c., B. & Q. gen. 4a. 81% 
bd Pay c., B. & Q. joint is. 0% 
So 1K 2 Cc., B. & Q. jt.4s.reg. 
o% 92% +5 C.. B &@ Q. Neb 
ext. 4s wey 
oe i Chi. & Erie Ist Se... 90 
62% wy 18 Chi. Gt. West. Ist 4s 614 
They 2 10 «6C., M. & St. P. g. 48 7 
M4 SI 5 C.. M. & St.P.4a,"25 82% 
74% «3% 16 C..M. & St. ref.4%s. 70 
Th: TT 2 #C..M. & St.P. 48,°58 72% 
81% 0«=0 77 M4 0 OC, M. & St. P. ev.be T7% 
LJ ri) 61 6. M. & St.P.cv.4%s 77% 
os «OT ' cee. P.. C 
Pr. & W. Ss 7%, 
8% 8H OU CU, M. & St. PW 
& M. Ss iy 
7 BM, 3 Cc. M. & Pu. Sd. 4s. 70 
1, 9K 406 6C. a ON. OW. gen. Ss. 2% 
m= ao 4 CC. & N. W. ext. 4s. 89 
ms, mK 1 C. & N. W. s. f. Sa. 96% 
T% 1 C. & N. W. gen.3% 70% 
bi] ue 1 Cc. & N.W. 4. 5e,°21 o&8 
st 7% 4 Chi. Railways 5« 
7% T% 3 c., RL @ P. gen.ia T 
3% 7 w C.. ROL & BP. ref. 4s 
% 61 7 C.4&W. Ind. cons. is ¢ 
104% 102% 1 Cc. & W. Ind. gen.6s.105 
120 106 ™ Chile Copper 7s....118% 
SB% j.S1I% #%I158 Chile Cop. col. tr. ts S8% 
i) 82% $$20% Chile Cop. cv. ts . 9 
SI%m%) «681% 1 Cin. Leb. & Nor. 4s 81% 
™ 4 C..C.,.C.4 8.L. gen.4s 
ay my a’ && oe hh & @ 
con. ts wry 

















Exchange 








Net 
Ch’ ge 
} 
+ 
1 
‘ 
+ I 
+ i, 
Me 
t 
. 
+ 
+ ‘ys 
+ rs 
I's 
+ ly 
=— © 
+ % 
% 
+ 3 
oy, 
ss » 
% 
“e 
+ 2 
« 
— 2% 
, % 
+ % 
ed 
+1 
+ Tt, 
- %& 
I 
+ 1% 
+ % 
+ 1% 
+ ly 
+ lh 
+ y 
+ 1% 
+ Ms 
% 
1 
t 
I 
+ it 
+ ny 
+ . 
I 
+1 
+ yw 
“ 
+ 1 
_ a 
+ % 
+ % 
y 
M 
i 
Ww 
+1 
+ % 
+ % 
— % 








Range 
High 
or 
—t 
rr 


Nut, 





si 
7%; 
we, 


1", 


t 





Low 
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Sales 


tw 


uw 
10 
ths 











High 
Co. FL &@ L. gen is 
Col. Industrial 5s 74% 
Col. & South. Ist 4s. S7% 
Col. & Sc. ref. 4s. 7, 
Cemp.-Tab. Ree. te. Sy 
Con. Gas ev. tie aa 
Con. Gas Bal. ev. os %s 
Corn P. BR. s.f.58 51. te 
Corn PL Ry 8. £58.54. lthy 
> & H. bien eq. +8 A, 
bel. & H. Ist&ref. 4s. s, 
Iel & Hud. ev. Se 2 
Ir & KR. G. con. 48 6, 
D. & KR. G. con. 44s T 
ID. & RAG. dst ref.4s 
I> & KR. 4). bmp. Se 76 
ret. City tas Se thes 
Det. Edison ref. Ss 
Det. Riv. Tun. ts. Se 
Detroit United 4's. 
Distillers’ See. Se ~ 
ul. & fron Ree. As 92%, 
D. & S. & Atl Se SO% 
ERIE Ist cons. 7s LA 
Eerie gen. 4s oly 
Erie Ist cons. 4s 67% 
Erie cv. 4s, Ser. A. 47 
Erie cv. 48, Ser. B. 47 
Erie cv. 48. Ser. 1. 
FL. E. COAST 4'ys. 82 
GEN. ELEC. deb. Ss. 10e 
tiem. Electric S58 
(iranby cv. tis. sta 
tit. Nor ref. %%4s 
tr. Bay & W. deb ™y 


HOCK. VAL. 4's 





Hud. & H. n. ref. 5s 
Hud. & Man adj. Ss 
ILL. CEN. ref 45. Sart, 
Indiana Steel Ss wih 
lilineis Steel ts so! 
Inter. -Met os oi 
Int.-M. ctfs. of dep. 
Int. Rapid Tran. Sa. ry 
Int. Agricultural 5s. 82% 
Int. Mer. Mar. fs.. 97% 
lowa Central Ist Ss. 76 





lowa Central ref. 4s 4% 











K. C.. FT. S.&M. ts.102 
K. C.. Ft. S. & M.is tg 
Kan. City So. os SOK 
Kan. City Gas 5s... {2 
Kan. City Term. 48. 7 
Keokuk & Les Ms 68 
Kent. Cent. 4s 7 
KesCo.E.L.4P.M. isl 
LACK.STEEL 58.50 % 
Laclede Gas ref. Ss. 4% 
Lake FE. & W. tat Ss SS 
Lake Shore 4s. “ZS.. SSty 
Lake Shore is ‘Sl “er, 
Lake Shore 3's 7s 
Leh. Val. col. tr. 6s. 102%, 
Lex. & Eastern 5s why 
Liggett & Myers os. 5% 





Liggett & Myers 7s..113 
Long Island ref 7 
Long Island unif 7 
Lorillard 7s 

Lorillard Ss 

Lou. & N. unif. i'gs. 5 
L.&aN., St.L.Div.s%s 35% 
MANHATTAN 2d 48 © 
Mich. State Tel. 5s.. 91% 
Midy. Steel Se SAY 
M. & St. L. ref. 4s. 42% 
M.. St. P. 28.8. M 
COMM. OD ccevcse My 
M., K. & T.. Okla.5s 70 
Mo.. K. & T. Ist 48 66 
Mo., K. & T. 2d 4s.. 31 
M..K.4T. Ext.cs. tr. 28% 
M KAT Ustaref.ds. 45 


Low 
BO] 
74% 
ST 
7s, 
Ny 
Loe, 
be 
um 
lene 


Oy, 


M4 


























102 





Tim, 


ersty 





Nay 
70 


3% 
1) 
2% 
Pt 


— 
t2' 











Net 
Ch’ ge 
! 

+ % 
+ 4 

% 
+ 1% 
+ 1% 
+ rn 
- 
. 
+ 1% 
+ 1% 
Tt 2% 
24 
ihe 
+ i 
’ 
+ 9% 
% 
1 
+ 1% 
+ 1 
% 
+ 1 
+ 2% 
“ 
» 58 
+ x 
. 2 
ths 
™ 
+ 1% 
+ % 
+ 
+ 1% 
- 3 
+ 4% 
+ 1 
in) 
+ 2 
+ 2% 
+ & 
+10 
1 
+ 1% 
+ & 
+ 2% 
A. \ 
+1 
+ 1 
+ % 
+ %& 
- \ 
ay 
he 
- %& 
+ & 
— & 
— 1% 
+ 3 
— 2% 


Rane 


Hich 


ii% 
pen 
fn 





Tradin 


Sales $75,572,300 Par 
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Low Sales 
~y tT 
test, : 
SSIS is 
Why 5 
Sot, > 
wee 1 
| 4 
oe t 
“ tick 
w bt 
h 
# 
! 
a8 
iz 
it 2 
sn x 
x 2 
oi 3 
i 12 
ue 1 
nf ii] 
9) ‘ 
a2 i 
pa 
ih 4 
” a | 
11% a) 
1. GT 
ST “ 
42% = 
“7 ” 
ree 
SEK 
Ty 
x ob 
mS iy " 
Ld 2 
7% 3 
Teer, Lh 
M4 ir 
ale 2 
rey in 
ey Is 
MOK ie 
125 a 
| ol) ‘ 
nS 1 
SK | 2S 
"4 SG 
why s 
74% > 
ot ” 
is 4b 
i 2 
ting 1 
s% 2 
m1 i 
" ’ 
LU ren 
sy 
i 
s2& «621 
hd 
7 " 
'™ 
rs es 
7 ne 37 
Mie 1 
we 1 
a 267 
4 368 
HP. 4 
73% = 2 
tas > 
) 5 











High 

Mo. Vacifie gen. 4s. 62 
Mo. Vacifs cons. ts. 
Mo. Vacifie 5s MSHI, 
Mo. Vacific Ss, “2% Ors, 
Mo. Vacifiess ee Si 
Mob. & OSI. L&C .48 SI 
Montana Power os wats, 
N. O.. T. & M. 6s bs 
N. ©=:., T.& M. ines 2% 
N. ¥. Cent. deb. ts 

N. ¥. Cent. ref. 

N. ¥. Cent deb iis. 4 SS 
N. ¥. Cent. cons. 4s Tt 
N. Y. Cent. gen.4%s 714 
N. ¥. C.-L. 8. col 

3%s, reg.. toh 
N.Y... @ St.Lidebts 74% 
N.Y... €.& St. L.tst 4s 82 
N.Y. Conn. RLR. 4%s 85% 
N.Y.G.,E.L.,H.& Pis 95% 
N.Y.G..E.L.,H.& P.4s 72% 
» . - Kk 6 ee 

n.-€v. Bien, “4 i) 
N.Y..N.H. & H.ev.tis. 81% 
N.Y..N.H.&Hev Stes. 51% 
N. ¥ N. H. & H 

n.-ev. 48, “5 5 
~— © N. H. & H 

h.-cv. 48 ti 12K 
N. O., O..& W-.ref.4s 65% 
N. ¥. Rwys. ref. 4s. 42% 
N.Y. Rys. adj.is,efs. 11% 
N. Y. Rys. adj. 48.. 12% 
N. Y. Teleph. i'%s web 
N. ¥., W. @ B. #ks. 44% 
Norf. So. Ist ref. Ss 6's 
N. & W. ev. 6s, f. p.107% 
N. & W. cons. 4s... 51% 
N. & W. divisni. 4s.. 51 
Nor. Pacific is 8234 
Nor. Pacific 5s OSs 
ONT. POWER 5s wr, 
Ore. R.R & N.con.4s. 82 
Ore. Sh. L. Ist Gs... 100% 
Ore. Sh. L. ref. 4s STI 
Ore. Sh. L. con, 5s 7% 
Ore.-Wash. Ist ref.is 77 
PAC. TEL. & T. 5s. 91% 
Pac. Gas & Elec. 5s 86 
Van Am. P. & T. ey 

te, bea lots, 
Pan. Am. IP. & T. eq 

tie, 024. 140", 
Penn. ggud. 28, reg. 
enn. gen. Pos Som 
Penn. g. 5s, tem.cfs. 9% 
Penn. con. 44y8.. tht 
Peo. Gas Chi. ref. 58 74% 
Peo. & East ist 4s. +. 
Peo. & East. inc. 4s. 15 
Veo. & East inc. 4s 

etfs. of dep 14 
ere Marq. Ist 4s TOK 
Pere Marq. Ist 
Phila. Co. ev. 5s 
Philippine Ry 
Pierce Oil cv. ts 
Pierce Oil cv. ts 
Public Service 5s ith 
READING gen. 48 MShy 
Rep. 1. & 5S. os, "40.. M% 
Rio Gr. W. Ist 4s on 
Kock I A.4L. ths & 
ST.L..1.M. & S. g. 5s H% 
Ss. L.. I. M. & So 

unif. & ref. 4s sony 
St. L.. J. M. & Seo 
River & Gulf 4s 76% 
St.L.@ S.F.Ry. gens 7% 
St.L. & S.FRy.¢.ts.108% 
St. L. & S. F.pr.l.is 63% 
St. L. & S. F. adj.te 71 
St. L. & 8. F. inc.6s 40% 
St. L. & S. F.pr.i.ss 76% 
St. L. S. W. Ist 4s. 67% 
S$t.L.8S.W.1st Term.5e 50% 





Continued «o- @-- 








Value 








Net 
Low Last Ch'ge 
#1 61% + % 
Fe 86S, 
s® x 
oy, OTs, 
bys Si + 3% 
SiS SEK + 1% 
ory orm AN 
bs 9 bs 
ot oh Me 
97% rk: + % 
badd st Ms 
82% 8 NZ% 1 
roy it 
7.) Ty + » 
25 HK ry 
7 t+ % 
s? mI ! 
84 M4 
93% 93% +4 
7 72 ‘ 
i) if) ‘ 
80% = =8I% %, 
14 Ds 1% 
3 ws) 
52k, 
41 ! 
11% Ms 
11% 12 
SBI, BNO y, 
44 4%+ %&% 
ox 6 
106% 107% + % 
S15, 351% 
1 SI + 1 
x2 82% + " 
58% 8% 
95 ge, 
82 f S2 + 2 
ery, ODT ts 
ST Si% + 
o7 + 
rr 7 
9% «9% + % 
™ baal) 
133 ik - % 
14, 1464 + 3% 
iy, (Wie + a 
Mi 864+ 
9% +04 + «4 
93% 4 + 3 
74% «074% 
o> aot + 4 
i4 14! + 
i4 14 
ru. ri. 4 
NI, 2 
1K, i% 
iT + 1 
130 +11 
10s oc Se 
7S 76 + 1 
Ns] g3% + 
M% % +1 
is i) + 1 
6S 6Y + 
ed 4% + . 
RO SOK 
7% 16% + %& 
9% 8% + % 
10s 1 PH 
62 6% + %& 
6t 70 + 4 
0% «2649 + 2% 
71% 76 + 1% 
67% 67% 
3 OK + % 
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Tr ti the New York Curb 
Trading by Days tange, rit ; Net Range, 191% 
Industrials Oils Mining Bonds Sales - . Hixh Low Last Ch ‘ge High low Sa » . 
ae 214.85 ROO, 160 362.060 $298,000 7) *Com' wealth Oil 414 + Aly ly ds § L. 
Tuesday ...... ++. 190,000 T5330) O50 214,000 23.700 Continental Ref... 1% 1 540.00 M 
Wednesday 320,950 1,096,823 41.730 220,000 a Continental Pet rae - , ‘an ak ea 
Thursday 143,875 RO 642 526.600 433.000 10 6% 25.000 Cosden oil. . .. “% | A 2 1 d .= 
Friday 187.125 T20,.305 672.500 115.000 : + —— a 7 -5 mm | tag a dead 
Saturday 150,070 614.475 40,000 26.900 ts 2. urman fet.. 
‘ enh : Wy 6 14.5400 *EIk Basin Pet +e 18 2 6.80 
Total 1.206.820 4.832.765 nee 16 4 611,000 *Esmeralda Oil. + S J Mn 
? ates 7 7 ai 19,500 ne % S%4 sh 
INDUSTRIALS DS TAM 1 on + % | is 17 4) (MM 
Hange. 1910 x.Mm) *Her. Pet.. Cl. A.. + %& 24 1 nu 
High Low Sales High 170,000 *High Gravity... is j 
10%, 6% 18,300 *Aetna Explosives. 101, *Home O. & R... Poe . 
30 100 *Aetna Exp. pf is *Houston Oil. 44 : 
rs) 2> *Air Reduction a} *Hudsen il : 
61% 11,100 *Am. Bosch Mag.. %5 s. ha) “Inter, Pet = in ' ; 
3 6.000 Am.-British Mfg satetedd a T. ge 1% 14 a cae 
23 2.1%) Am.-Brit. Mfg. pf Keavva Oil. - 2 7 > i 
1 *Am. Chem. Prod “fventucky Pet ty > = | . ™ 
s rey : aM) Lous. «nt i. 448 + 6% | * 
84 *Am. Malt & (ir at & : 
F j s 14.000 *Mariamt Wet..... Th y | 14 
s *Am. Road Mach goo ~ * 5 
7h “3 . 31,009 *Merritt Oil Corp... 33% 1% | * lake 
31% *Aim. Steel F w.i 19.500 Met. Pet m ty Te | 1% 1 4000 * 
21. * Ar Sewer P 4,5 Met. et... ‘6 : fs | A % 
a oAmmapelis Ferry.. 10 10,000 *Midwest Oil.... hime yO : Rregnins 
“0 ee him Toh. coe. 28 20,515 *Midwest Ref..... + 8 , 4 2 17am ° 
2 = Br.-A. Tob... eeniy. 259 78.000 *Midwest-Tex. Oil | otf M% 2 
rn 1 ‘Rucyrue C aa) 41. 000 *Morton Pet., w. i + .\% 12 ao, HD OT 
curmare? 14,100 *National Oil..... + % | =. s i 
*Chaliners Mu.ors ™) New Eng. F. & O. ! Be , oO *7 
eties. B. ¢ 2 52,0400 *Northwest Oil.... 7° + 1 | 4 3 ong 
Cisies Serv. Bish 4,500 *Okla. & Tex. Oil 6 ia  % os 
‘ramp Shipbidg 36,000 Omar Oil & Gas... 49 1% ] M 
*Cudahy 20.400 *Orient Oil & Gas. 3% % 4 20 our 
Emerson Phono 1% 1 461.000 "Osage N. Oil Syn. 1% M v1 124M 
Endicott Johnson 17, «611% O00 *Pennok Oi! 16% % did SSM 
End. John. pf Me is *Penn. Gasoline 37 i - 19 eed 
*Fairbanks Co “a 1 *Queen Oil.. . 15 ! 1 ‘ 
*Fam. Play-Lasky hy 1 *Rangeburnett Oil a 1% 
2. T.. wl 2% 1 *Ranger Oil....... 
neral Asphalt 1% .23 *Ranger Homer Oil 1% 1h 1001, ON S16 
Asph. pf 6 *Rickard Texas Co 1% 4 
irape-Ola 45 *Reck Oil. 2 x, 104% 102% & 
Grape-Ola_ pf 24% 2Wwi1,.800 *Ryan Oil.... - ™ sy ‘ a4 
Hock. Val. Prod 52 38 18,100 *Salt Creek Prod. 52 s 11, “ ‘ 
Hupp Motor Car RY 7 6.700 *Sapulpa O. & R.. S% % 104! 10 x 
Inter tubber 14 7% 4.400 Savoy Oil. 14 ble 100% §6100 Mx 
*Jones Bros. Tea 784 22 68,000 *Sinclair Gulf.... 58% 47 N7% {" » 
*Lack. Co. Coal I S 515 *Sinclair Oil war. .230 x0 92% x2 m2) O0M 
*Libby, McN. & L “) 36 20,40 Southwest Oil.....t48 3 100% «1% wv? 
*Lima Loco 5 4 18,500 *So’west P. & R a ly oO! Me PL 
Marconi of Am 15, % 59.400 *Stanton ide aubere. See ' 1 od) ( 
*Nat. A. & € NS 1% 26,100 *Sterling O. & R. S%& % | 100 la ni 
Nat. Coal & Ice 1%, 24% 180,200 *Texas R. O. & R. 4% 1 101% = , 
: *Nat. Fireproofing ifs 11 28,000 *Texana O. & R..ttis 10 | i tt T 
as 3.900 *Nat. Fpfe. pf jhe 1% d re 2% 2 2 % 2 “m 
i% 114,000 N. Mex. & Ar. L m% s 300 *Valverde a wy . M4 u% | ‘3 
47 1500 N. Y¥. Shipbidg 1% % W.400 *Vera Con. Pet.. 1% 7m 1% + % 199], ' 
Ss 2 140,400 Nor. A. P. & P ti 2% 4.700 *Victoria Oil, new 4% ] 4% I Lh ¥ Wn 
3% 1% 3.700 Pearson Coal badd id 41.250 °W. St. O. & L... ts we +30 js "2 ‘ 
28% 18 700 Peerless T. & M 1% .N7 mowers YY” OU € G 1% i + *U'nlist 
15, ’ 000 Perfection T. & R a — 
“ = ; MINING STOCKS 
14 7 OO *Phil. Morris, w. i = " ” Standar 
i% Hy ” *Poulsen Wireless B4 2s 12.0 *Adel. M. & M $2 — 1 
ca) 41% 7> Remington Typew tic $ 143M Al.-Brit. Col. M us +21 
11% oy 10,400 *Simpson Coal iF titi 71.400 *Allied Gold.. 3, + ih 
1v 24 83.200 *Savold Tire 1y % 7,100 *American Mines. Y% % A Anglo-Amer 
44 bea] | 8,200 *Standard G. & E 18 4 3,000 *Am Tin Tung. Mi, nt 
47 3s 1,200 *Stewart Mfz ma a 24,100 *Ariz. But'w'th.. ren + 3 
18 10 10.200 Submarine Boat. & tle R00) *Atianta aspnee a) + } l 
ok, $arts 4500 *Swift Int o. & Hl ax 3.200 Big Ledge Cop.. %&% _ ! M 
i i A 
1% ts 2.500 Triangle Film i 10 84.508 ROGER 6.06060ccs AD lw “4 y 
73 oY 1,000 *Union Carbide 7s 42 70,000 Boston Montana. .t7X 73 2 : 
2 1%; 6.00 °U. S. L. & H ‘s Hutte-N. ¥ ......6 % + % E 
2% Ye 5.0 Un. Profit Sharing a) 27 *Caledonia Min. ..t3% 8 +1 
5% 2 24,000 U. S. St’mship Co ' *Calumet & Jer. Ve Ye + Ye 
48 2.200 Warren Bros Canada Copper 1% 1%, 
ih 5,8) Wayne Coal *Candelaria Silver. tis 
" : — - Cashboy 11 
STANDARD OIL SUBSIDIARIES °Cerbat ‘ 2% % 
22% 17% 9,700 Anglo-Amer. Oi]... 22% 21 2 + 3 Con. Ariz. Smelt 1h 1 F n 
102 1 45 Buckeye Pipe Line.102 101 102 =) *Crown Croesus G.t42 $42 Nationa! Tra 
198 100 $2 Cumber!'d Pipe L..198 197 108 +88 Cresson Gold...... 4% 43, , bs, New York Tra 
107 w 10 Indiana Pipe Line.105 1a 105 2 *Divide Syndicate.712 6 2 + ti Northern Pi, 
113 1 1¢ North.. Pipe Line..115 113 113 ; *Div. Syn of Nev.t20 WW a) + 3 nic oO 
404 316 20 Ohio Oil 389 : E) Salvador Silver. 4 55% 1% + Y& Venn.-Me t 
MM ot 715 Prairie Oil & Gas.800 +05 *Eur. Croesus M 2% 1% 2 1 Prairie Oil & 
265 10 Prairie Pipe Line..276 ¥ *Fiag Tunael M. OM or) ™\+ % Prairie Pi, 
202 30 South Penn. Oil...309 — *Florence Silver. ..t80 re) 7s Solar Refir 
257 65 Stand. Oi!) of Cal..2 —2 . *Fortuna Con.. tH ™ ™ > Souther I 
770 40 Stand. Oil of Ind..s19 3 65.300 *Gold Zone Div... By_ 18 Iie South Pens 
730 608 306 Stand. Oil of N. J.730 +14 11,2500 Goldfield Con .t1s 1G s 1 South West 
sus 306 45 Stand. Oil of N. ¥.384 361 19,800 *Golden Gate Exp. 3! 2h. 3% , | Standar Y 
443 346 20 Vacuum Oil $39 438 3.008 Gold Merger....... 4 a a | Standard O 
10 *Hamilton M. & S. ts tn 4 Standa O1 
MISCELLANEOUS OL STOCKS 38,500 *Harmill Divide 40 33 ? Standard O } 
54.200 *Hasbrouck Div...t3% 2S % Standard O 
+ S% 27.850 *Allen Oil 1% 3% 4 8+ & 2.70 Hecla Mining..... 3% a Standard Oi 
5M 4% 5,200 *Alliance O. & R. 5 + a 5,700 *Jim Butler...... 42% 3 0C«<( andard Oj 
23% 1% «161,500 *Amal Royalty 11 i% - % 5.000 Jumbo Ext........ tl4 Ink 1 tardard Oi 
ts it 0 *Barnett Oil FS 3 : 3,000 La Rose Con......  % 15 y+ % Swan & F 
6% 3 36.200 *Roone Oil GF, ™% + *% 85.400 Liberty Bell Div..26 1p IN o Union Ta 
a2 18 =. 228,000 *Bost.-Wyo. Oil tN MM +12 ue 71.000 *Lone Star Con...t14 10 12 1 Vacuum Oj 
49%, 12 107,200 Caddo Oil 45%, 4s +7 135% 11% «34.500 Cent. O11 Dev 13% 11% 12 a Washin 
. 
y ° 
toc xchange Bond Trading — Continued 
Range, 1919 Net Range, iin Net Liunne 
High Low Sales High Low Last Ch'ge Hizh Low Sales High Low Last Ch’ce | Hiet 
ok ML: | f  St..1.8.W.2d ine. 48 48 oN wm oo & ms 0: w Va.-Car. Ch. Ist 5s.. 96 05% mw + % | Ine 
74 7 St.P.. K.C.&St.L4is oo mw +1 #' ww 7H 1 Va. Ry. & Power 5s. 76 73 or ~ | eo 
81 1 Scioto V. & N. E. 4s 76% 8% — 2, | 44, NY 4 Virginian Ry. Ist 5s. 01 ny me, + my tf . re 
6s 1 San An. & A. I. 4s. 64% wn% — TT) 7 
a3 40 Seah. Air L. adj. 5s ™ me + I oS eh, 4 WABASH Ist 5s.. — 41, + % 18 “ » 
95 (46 =«=6Sinclair Oil 7s mt, = Ne 4 1 " net s ' Wabash 2d Ss “4 + % WAL, “ 
98% 238% Sincl. Oil 7s. with w.i%e Ilin + 4 7 42 West. Electric Sa v7 + & ay og . 
0 11 So. Rett Teleph. 5 ne wit, + % } an, 7 1 Westu. Maryland 4s. 50% + 1% “9 s4 5 
ry 7 So. Hae. cui. 3 7% | Toon + % | SSH NE 2 W.U. Tel. re. tks Mi, RUKH ON HOY 4 ne 
1s% 100 77% Sw. bac. cv. as 108%, 105 == f 4 115 1 W. U. Tel. c. t. te.. 5 bt bs rf 
85% S2% SSD Sw. Pac. cv. 4s 84% 4 — % Stil SI S Western Pacific 5s S34 Nt R344 + %Y% w 
88 TDK 3 So. Pac. ref. 4s 80% nO + ¥, SI! 7 7 West Shore 4s.. 76 TA it + 4 S4 s 
0% 92% 16 Southern Ry. 5s 93% Y2%. 93 + & 100 NG 7s Wilson & Co. Ist 6s.. 99% MHL Ky | 101% " 
os, tH Gi Southern Ry. gen. 48 68) 7% GsK+ & 72 4 4 Wilkes Bost. Ist 5s.. 64 4 — 8 | e 
91% =$%O&% 10 So. Ry., Mem.Div.4s 91% 91% 914% + & eld 7s 12 Wis. Central gen. 4s. 77% 77% — & | oh) 07 | 
74% 70% 2 So. Ry., St.L. Div.4s 71 71 71 + % 
75% %T5% 2 Spokane int. 5s 75% 75% THK —AY MND ID Sn a06 005 sdateddekpiewnds abe nah $12,000 5am 101 Ns 
%%% 938% 2 TERM.ST.L. con 5s 93% 9% UNITED STATES GOVERNMENT BONDS | 
| 
a OO% 32 xas © deb. bs 103 02 
> =. 2 oo . ’ =F $9.80 08.20 2711 Lib. Sigs, 1952-'47...98.52 98.60 + .12 l 
92 87% 5 Tex. & Pac. Ist 5s.. 89 87% — & : x is : 
a , 2 - 16.00 92.500 519 Lib. Ist ev.4s,1932-"47.96.00 95.80 — 02 
He © 51 Third Av. ref. 4s... 0% wh ™ , ane de ; ss a 
ss : 4.28 92.10 3600% Lib. 24 4s, 1927-'42.94.28 + 0 
32% 25 195 Third Avy. adj. 5s 30 27 20 1% ; 
- : » 6.000 4G 804% Liberty Ist cv. 4\s, re) 97 
a2 45 2 Tol., St. L. & W. 4s. 52 52 52 é i 
1832-1647 ..6.10 95.80 96.00 4+ 12 74% t 
89% 85 114 UNION B. & P. Ss.. 89% 89% NOK 9.32 93.20 6354% Liberty 2d ev. 4%, 
s9% = BS 1% Union Pacific Ist 48 86% 8% %S6y4— 127-1942 2.2.2.0. 4.36 93.46 94.36 + 86 
B37 iS Un. Pac. ist & ref.4s 80% 79% SOM +1 96.50 94.900 15520 Lib. 3d 44s, 1923...95.58 95.10 0.5 + 42 To 
105 02% 34—s Union Pacific 6s....103% 103 108% + % ) ee tae. Se ae 93.34 94.40 +1.06 
89% 85% 11 Union Pac. ev. 4s... 87% 87% 87% + % 106% 1H% 10° U.S. 48, reg 106 106 C& 
32% 27 2 U. R.RsofS.F.4830 2 w —-—2 mh Wh 1 U. 8. 2s, reg 9% WH + % 924% 90 ‘ 
33% «22 Se #4. R. Rs of 8S. F. 4s 10% «105% 2 U.S. 48, coupon 106% 106% i 2 90% 
Union Trust rets.. 30% 2% 20% + &% ‘ a 7%, , ; sony 
23% 2 440~C*‘ S~«CO@RY Rs of S. F. 4s. PT ee Teer . . $58, 188,800 oN om 1 Pi 114 
Equit. Trust rets.. 31 29% «31 + 1% “2 100% rl 4 
- - '@ 7 . OTHER GOVERNMENT BONDS a 
7% @ 59 U.S. R. & Imp. 5s.. 7% 73% 4 +1 NE 102 «100 ——_ 3 
104% 102% 34 U.S. Rubber 7s.. 103% 103% 108% + %&% 918 99% 89 Amer.-For. Sec. 58.. 93g 9945 IDE 101% 100%) «16 ‘ 19 
x9 Mtb 261 U.S.Rub.ist & ref.5s 89 87K BRK + GH 87% 4% 205% Anglo-French 5s.... 97% %%% 97% + % N%% 97% ' ‘ 
100 97% 2 US8.Sm., R. & M. 68 99% % 99K . 86 82% 2 Argentine 5e........ 82% 82% 82% 
100% «8=6—69% U. 8. Steel Ss......: 100% 100% 100% 72 mH 2 Chinese Rwy. 5s.... 70 70 70 Tota 
we 2 Utah Pow. & L. 5s.. 88% 88% 88%. 102% = «9 & (City of Bordeaux 6s. 99% 99% 99% — 
12's Tee, > VA.-CAR.CIL ev. ts.101% 101% 100 + Ww. “© 7 City of Lyons Gs.... 99% 99% wy — 1 | 



























































































































































































































































































Low 





mw, 
4+; 
14 
6 
a 
s =4 
11 
m% 
u3% 
* toes 
n> 1H, 
ost 
‘ tke 
oe 
wo 
He 
x iw 
r wy 
0 14 (7% 
i 
1x 
mig 


91% 
91% 
96% 
96%, 
% 101% 
101 


01% 101 


97% 





465 














Net 

Last Ch’ge 
os 

a eS 4 
16 
45 

1% - 1 

s +2 

45 + 3 

214 + J 

+ <= 

+ 1 

4 

+ 1% 

+ 1 

% + & 

iz + t 
15, 

+ 4 
hhh 
1 

2 + 

1% + % 

+ 1 

+ 2 

4 

1 

+ 4 

t 

+ & 

on 

~- % 

_ 1 

1% 





! 
mW0y% + Y 
wk 


Wo - % 
{1054 % 
1, 

#94 + 3% 
St) 

oo 

trike \ 
LA 

us + 1 


April 26 











4+ %&% 
WA + hk 
81% — % 
elk 4+ ts 
OR% + Y& 
M% 
$4.710.000 
97% 
ov — 1% 
- $10,000 
91% — % 
91% X 
%% — % 
6% — % 
101% + % 
101 — &% 
101 — &% 
97% 
$54,000 


$75,072 300 





THE ANNALIST New York, Monday, May 5, 1919 











Annalist Open Market 














Contributions to this list are invited from dealers and brokers of We specialize in 
Cc. F. CHILDS & co. recognized standing. When bids or offers are received for the same ae 

a a he pn : Cities Fuel & Pr. 7s, 1919 
SPECIALISTS IN UNITED STATES security from more than one house the highest bid and the lowest offer 

‘ ee : : . 7 : ‘ 4 = , Duquesne Lgt. 6s, 1921 
GOVERNMENT BONDS are given. No consideration of any kind is accepted for the insertion of Ms oe 
. f F Twin Cities R. T. 5s, 1925 
ws So. La Salle St these quotations. They are given strictly as news and are as of the . 
Laurentide Co. Ltd. 


120) Broadway 2% 


NEW YORK CHICAGO Friday before publication, this date being selected as the last full day A . Cities Pfd 
NITED STATE of the financial week on which more quotations are available than on a og . 
U GOVERNMENT the half day of Saturday when many brokers are absent from their of- West Pena Ry. Pfd. : 
BONDS fices and on which the volume of business is relatively small. Never- Automatic Elect. of Chic. 


The Oldest House in America theless, it is to be recognized that changes occurring on Saturday will 

be reflected at the opening of the market on Monday, so that the MILLER & co. 

quotations given below are subject to alteration. Address, The Open —— yl re 
Louisville, Toronta ontreai 


GOVERNMENT BONDS | Market, Wal! Street Office The Annalist, 2 Rector Street, New York. Pe eet New York city | 


Specializing Exclusively in 
, Richmond 





























Bonds Bonds Outside Securities 


s oeanncemeiliadl UNITED STATES AND TERRITORIES | Bought Sold Quoted 
ROBI NS¢ NAC A). | —Bid for —Offered— | | PARTIAL PAYMENT PLAN 


At By At By 








* ‘= wee oe ; ; f investing in N. Y. Stock 
S. 2s reg., 1930 oI, ¢ F. Childs & Co.... 99% C. F. Childs & Co. - ri 
U. S. Government Bonds Be: -_— = — Eouhenge Scivation 


lo coupon, 
* 106% : 10614 = Write for booklet. 


Investment Securities U. S. 4s, reg., 1925 


2 Do coupon, 1925 * 106% - 10644 i 
a6 Exchange Place New York U. S. 3s, reg., 146 sca On ; ea pe a 1. HUDSON.CO. 


Members New York Stock Exchange Do coupon, TH6 . Ou 92 
Pan. Canal 2s,reg.,'16-36.Q.F 98% . 9914 es MEMBERS 
Do coupon, 1916-36.....Q.F 98% “ 99% “ |. eae as Tost 
Pan. Canal 2s,reg..18-"38.Q.N US GIG 
Do coupon -QO.N 8% re 99% 
91% 
91% 


De coupon . * ‘ 
Macon Terminal 5s, 1965 


aay OTHER FOREIGN, Including Notes Union Term. Dallas Ss, 1942 
meral Americ Chi. & Gt. West. Term. 5s, 1936 


General American Tank Car 
Lima Locomotive Argentine 6s, 1920 98% Salomon Bros. & Hutz. 99% Salomon Bros. & Hutz. | Houst Belt & Te 5s 1937 
‘on rm. ? 


fone Stor Gan Dom. of Canada Ss, 1919 ow a5 wii ’ 
Midland Securities ABSGS IS, INES. we im = 
New Encland Fret OW Norway 6s, Feb., 1923 90%, ‘ 9%, Bull & Eldredge Carolina Term. 5s, 1937 


Peon. coat & Cohe Le New foundland os, 1919 . my Bull & Eldredge 19% : rae ans 
Kemington Typewriter Russian Govt. Sir, 1926 - - BAKER, CARRUTHERS & PELL 
. | 


Do 54s, Dec., 1921 4s 
oo | 15 Bread St. Phone 5161 Hanever 


Do 614s, June, 1919 — i 
UNHAM E(c Switzerland Ss, March, 1920. %'4 Salomon Bros. & Hutz. 100 Salomon Bros. & Hutz. 
Investment Seecwrities } 7 
43 Exchange Place, New York | | MUNICIPA LS, Etc., Including Notes 


change Flece, Me | 5 tet Stocks and Bonds 


Abington (Mass.) coupon 4s, 1929 ‘ *4.00 Estabrook & Co. 


Seltets im Mass . i ‘ 
ese $100 - $500 Acadia Parish (La.) 5s, 1viv-43 ; nbesexnetpe %.00 W.L.Slayton&Co..Tol. | H. M. Connolly & Ce. 
Akron (Ohio) 4s, 1950 wee . . $4.40 e) | Members Montreal Stock Erchange 


L I B E R T Y B O N D S \Hiance (Ohio) Street imp. 5%s, 1920 ‘ 4.75 A. E. Aub & Co., Cin. | 105-106 Tronsportation Bldg. Main 1345. 


Asheville (N. C.) 3%s, 1920-57 .......... pntkaeal \ R. M. Grant & Co. i 
Bought and Sold Arkansas-La. Highway 6s, 1974-39 ee - 5.5 W. R. Compton Co. Mon - P. Q. 


HARTSHORNE & BATTELLE, Athol (Mass.) Water 4s, 1931 ... ard ; ‘ R. M. Grant & Co 
Members New York Stock Exchange Bath (Me.) 4s, 1927 jen . Estabrook & Co. 
St., New York Ranger (Me.) coupon 4s, . 
| Boston (Mas) reg. 3%, ‘ . - 
Bibb Co. (Ala.) Funding 5s, 1949 7 . | A. E. Aub & Co., Cin. 
Billings (Mon.) Sa, 1934 REPRE PE ete ; Pe W. R. Compton Co. 


Listed on Chicago and Bosque Co. (Texas) Road Dist. 5s, 1928-1938 7 2 . 
Cudahy «sR ey one i eek enceanreccndbenhtna Om W.L.Slayton&Co.,Tol. ” BC IND TOPICS i 


changes. active on New Branch Co. (Mich) Rd. 6s, 1922 


Packing York Curb. Cirenlar | Cadiz (Ohio) Str. Imp. 5's, 1926-27 ara <occnkda an “ j our mesthly free on request fer Beckict 8. 


w-% wm request Centerville Twp. (IIL) Ss, 1928 cect hintaneds oa ~ W. R. Compton Co } 
E. W. WAGNER & CO. ; ' — Lear E ih || A. H. Bickmore & Co. 


Camden (N. J.) 444s, 1920-48 
Members NY. Stork Exchange Cherokee Co. (Ala.) Loan 6s, 1920 W.L.Slayton&éCo.,Tol. | lil Breadway, N. ¥. 


33 aod Sweet, Ly York Cincinnati Trac. Equip. 6s, 1925 .... ae <aeaey . *6. A. E. Aub & Co., Cin. 
10 West “24 St Cleveland Heights (Ohio) 5s, 1928-0 . ainda celdaaeae W. R. Compton Co. 
Branches } 2% Court St., Bklyn Comanche Co. (Texas) Road Dist. Js, 1921- 40. ae A. E. Aub & Co., Cin. 
810 Broad 8t., Newark Concord (Mass.) note, Oct. 16, 1919 paren Se : Estabrook & Co 


Concord (Mass.) note, Nov. 5, 1919 , - . Standard Screw 


‘ Coshocton Co. (Ohio) Ss, 1923 «Slivton&éCo., Tol 
American Sewer Pipe | Corpus Christi (Texas) 53, L149 . skgtinnne’ y. R. Compton Co. 
, * Cuyahoga Falls (Fla.) 5s, 1926-38 ...... ‘ nee ~ ‘ 
Nat’] Fireproofing Co. allas (Texas) School 4s, 1922-57 . William Cc. Orton 
Des Moines (lowa) Ss, 1924-33 aes vein 7 RK. M. Grant & Co. 
Holmes, Bulkley & Wardrop De Soto Co, (Fla.) 65, 1923-18 ecseeeeterseseeseeee@h TS — WilaSlayton&Co., Tol 25 Broad St, N.Y. Tel. 7160-1-2 Broad 
Members N. ¥. & Pittsburgh Stock Exchanges El Paso (Texas) 4%s, 1957 tesebeheweannned : W. R. Compton Co. 
61 Broadway, N. Y. Tel. B wling Green 6489 Farrell (Penn.) School 4%s, 1933-43 ‘ . sane ; F 
PRIVATE WIRE To PirresuRrch. | Florence (Ala.) Street & Sewer 6s, 1928..... 2.2... 101.50) W.LSlayton&Co.,Tol 
Greenville «(N. C.) 6s, 1927-30 . kale a alee : D. R. M. Grant & Co 


| Hillsborough Co. (Fla.) 5s, 1926-42 .. til | ; HI 
* L SLAYTON & COMPANY Houston (Texas) Koad Dist. 5s, 1924-35. panera ee W. R. Compton Co j C CAGO SECURITIES 
adr i i PERRO Estabrook & Co We invite your correspondence. 


Indianapolis (Ind.) coupon 4s, Jan., 


Speciaiing RM nv ie Oke. c.. Indianapolis (Ind.) coupon 4s, June 30, er me i ‘: , ; BABCOCK, RUSHTON & CO. 




















Panama 3s, reg., 1061 os 






















































































Mi T ail Inverness (Miss.) 6s, 1927-39, Compton Co. 
a oe - Jersey City (N. J.) coupon 4%s, March, : .*4.! Estabrook & Co 7 Wall St. W.Y. 137 Se. La Salle St., Chicage. 


netting 4'.'' to 6% Write for List . 
2 1" - Jefferson Co. (Texas) 5s, 1920-57 ‘ W. R. Compton Co. 
Dime Bank Bidg.. Toledo, Obie. ‘o. (Texas) Rd. Dist. 5%, ‘oreees 5.0 W.L.Slayton&Co., Tol. 


Jackson Co 
Short Johnston (N. C.) Rd. Ss, 1965 ‘ anes 
Munici ai Kennebec (Me.) Water 48, 1925 on nein cece es R. M. Grant & Co. 
Tax canes Kenner (La.) E. L. 5s, 1920-98 ; 3.5 W.I.Slayton&éo.,Tol. mpany 
: . Kings Mountain (N. C.) W. & S. 5%, 1919- 23. hagteaes : ” Preferred Stock. 


Exempt from 
4 T Lake Alfred (Fla.) Street 6s, 1938 : 
Pag paneling hag eg) — b are ‘ “ Samuel K. Phillips & Co. 
- BO & -~ : (Fla.) Ref. 6s, 1924-28 ig 507 Chestnut St., Philadelphia. 


111 Broadway, N. Y. takeland , 
Leominster (Maas.) coupon 4s, Oct., oeecgan ae Estabrook & (Co 


Lexington (Mass.) notes, Dec. 17, Teepe 

| Lexington (Mass.) notes, Dec. 21, Leorrrrerrer Tt Te Armour Gs 
- “oO d Stoc $y 5 aire 6vhene ne d S : Ca. C 

MERRILI Investments Lincoln Joint Stock Land Bank 53, 193! - A = Aub & Co., Cin 1919-1924 


Lorain (Ohio) ref. 5%, 


LYNCH Legal in Litthe River Drainage Dist. (Mo.) 5%e, 1929-35... ~ S Ce oe Bull & Ly 


“ tal.) Water Dist. 5s, 1998-54 ......... 
New York State. Marin (Ca 
. co. Marion (N. C.) W. W. 5s, 1947 ...... . rere W.L.Slayton&éCo., Tol. —_——. haw | York Stock Machange. 


128 Broadway. Confer with us. Minnerpolis (Minn.) coupon 4s, June, 1 lt i Estabrook & “o. 
—_ Minneapolis (Minn.) coupon gold 4s, May, oe = 
Needham (Mass.) coupon 4s, Sept., 1987 .................94. : 
New Bedford (Mass.) reg. 4%%s, Nov., co 
Newton (Maas.) coupon 4s, April, 1922 .. i - M. s. Wolfe & Co. 
Cetumbla Gas & Elec. Deb. 5’s New Boston (Obio) Street Imp. 6s, 1919-22............. t A. E. Aub & Co., Cin. Specialicte i 
| Newport News (Va.) 5s, 194D.... , R. M. Grant & Co. Age 
JACOB ZELLER North Wilkesboro Twp. (N. C.) 6s, 1919-20 .. %.50 W.L.Slayton&Co.,Tob independent Oils 
46 Walt Street, New York Omaha (Neb.) School Dist. coupon gold 5s, June, 1948... .7% Estabrook & Co. | 42 Bread St. New Yers 
Omaha (Neb.) 5s, 168. mand . W. R. Compton (Co. Phone 35 Bread 
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Canadian | 


Government & Municipal 


Bonds 


a“ 
me 


field 5. 20% to 6! 4% 
Principal and interest 


payable in New York 


Send for Circular H-11 


Wood, Gundy & Co. 
34 Pine Street, New York 


Terento Monrtreal Lendon 
Telephone John 850 


TORONTO 


DOMINION GOVERNMENT 
and 














CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


Merahbers Toronto Stock Exchange 


65 Bay St. Toronto, Canada 
Direct Private Wires to 


NEW YORK MONTREAL 





Canadian. 
Government, Municipal and 
Corporation 


Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 











“REO 


WM. A. NEER & CO. 


Members — Rtoek 
Excha 


@ Peacbscot Bids. * DETROIT 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penotscot Bidg., 
Detroit, Mich. 


N L-FORD & CO sa 
BONDS 
Ford Borsldang 
" 

















Goodrich & Co., Inc. 
Dealers in Investment Securities 


SECOND NATIONAL BANK BLDG. 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, €3%1 


Frisbie & Co. 
Waterbury Hartford New Britain 


Local Connecticut Securities 
Bought—Sold— Quoted 


Geld & Steck Telegraph Ce. 
Mexican Telegraph (Co. 
Precter & Gamble Co. 

Morris & Essex KR. BR. Co. 




















5 Nassae St., N. ¥. Tel. Rector 2780. 








| Morton ‘Lachenbruch & Co. | 


Investment Bankers. 
| PHILADELPHIA NEW YORK 


Land Title Bidg. 42 Broad Street 
Tel. Spruce 381 Tel. Broad 7300 








Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel Broad 2718 


j 
| 


! 
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MUNICIPALS,Etc.,including Notes—Continued 

—ffered— THE 

At By D 5 
Plaquemines Parish tla.) Imp. 5s, 1920.... 5.00 W.L.Slavten&Co., Tol OMINION ECURITIES 
Portland (Ore.) coupon gold 4's, Oct., 1921.... *4.N0 Estabrook & Co CORPORA TION, LIMITED 
Portland (Ore.) coupon gold 4's, Oct., 1926.... : — BE ORIN Neer 
Port of Portland (Ore.) coupon 5s, Jan., 1922... NEAD OFFICE: 26 KING STREET SAST 
Redmond Twp. (Okla.) Rd. 6s, 1941 W.L.Slayton&Co.. Tol TORONTO 
St. Landry Parish (La) Ss, 1922-39 ee — MOMNTREA NDON E.C.. BNO 
San Francisco «Cal.) coupon 5s, May, 195s. - a *4.s0) Estabrook & Co 
Seattle (Wash.) 5s, 1 3 | a aici d nae Sait W. BR. Compton Co 7 
St. Louis 414s, 1935. .. ee, THOOMEL Steinberg & Co., St. L. 10g Steinberg & Co., Stl, Canadian 
St. Louis City 4s, 1928-31.... 95 “ 06 . G : 
Spartanburg Co. (S. (.) Read 4%3s8, 1922-26..... ccescee™nee. BE BM Comat & « jovernment 
St. Paul (Minn.) coupon 4s, Jan., 1920 ...................94.0 Estabrook & Co : 
Tiffin (Ohio) tax-free 4s, 1921 Roe EE ee Pee aN ee “4.40 W.L.Slayton&Co.,Tol Mi bP UA ipal and 
Troy (N. Y¥.) reg. 44s, Jan. 10, 1920-33 ceceeeseeesss.*4.40 > Estabrook & Co cs rporation 

(Tax exempt in New York.) z 

Walthall Co. (Miss.) 6s, 1928-40 5 hae aoe cane ee eee. 25.40 = =W. R. Compton Co Ry. mas 
Wallington «N. J.) St. Imp. 44s, 1928 sah ah Othatalaie eae 475 R. M. Grant & Co 
Wauchula (Fla.) El. Lt. 6s, 1948 .... (ai ease 0) W.L.Slayton&Co., Tol 
Weehawken (N. J.) P. & DB. 5s, 1920-46 ........... 4.00 R. M. Grant & Co EEE ee 
Winchester (Mass.) coupon 3448, Oct., 1926.... er *4.6) Estabrook & Co ee 
Wrentham (Mass.) coupon 4s, Aug., 1936.. 6tonecen : 


*Basis. tBid NEW TERSI ECURITIES 


STATE - EISELE & KING 





—-Bid for—— —Offered —- 
At By By } 
Mass. reg. gold 4s, Oct., 21 ‘ . ; 25 Estabrook & Co 
Do epn. gold 34s, Jan, "O. .. ase : “ M a4 
New York 4's, 1964-63 1% Canfield & Bro Canfield & Bro Mer : cane 
Do 4s, 1967. ec = . N. J 
Utah 4'4s, 1937. R. Compton & Co 
*Basis : - 
PUBLI TILITIE 
cu S New Jersey 
Alabama Water 6s, 1920..... 9714 Liggett & Drexel..... wS\ Liggett & Drexel : 
Albany Southern 5s, 1939... 73 Redmond & Co .... 6 Redmond & Co M = i B d 
Am. W. W. & El. 5s, ‘34.... §2 Dominick & Dominick. 66 Dominick & Dominick | unic ipa on 8 
Am. Public Service 6s, 1942. 90 National City Co..... 94 National City Co | Dis st on request 
Asheville Pr. & Lt. 5s, 1942.. SS) Redmond & Co..... .. © Redmond’ & Co 


Arkansas Lt. & Pr. Ist 6s,°42 { J. Nickerson, Jr....... & J. Nickerson, J | 
rkansa t. & re t 6s,"4 a ; gorda yaa be — r | J. S. RIPPEL & CoO., 


Atlanta Gas Light 5s, 1947.. 2 
Augusta-A. Ry. & Elec Sa. ‘35 4) Redmond &€ Co....... 6) Redmond & Co 





Augusta-Aiken Ky.& FE Pe eae -.e.-. %) > §S. Goldschmidt. | 18 Clinten Street Newark, N. J. 
Baton Rouge Elec. 5s, x 78 Stone & Webster...... S83 Stone & Webster A ee 
Bell Tel. (Can.) 5s, 1925. #244 Miller & Co....... ... 93% Miller & Co | Whe ‘Geaiides a0 Seb. Sirkbee keen 
Brazilian Trac., Lt. & Pow eof \. J 
Gs, 1919 ..... a Kibble ae ost, S. Goldschmidt ....... 9914 S. Goldschmidt Celluloid Company 
Canton Elec. Co. Ss, 1937 SS oS. K. Phillips. Phila... ... we Singer Manuf turing (Co. 
Catawba Power Co. 6s, 1953 97 ™ ae bin’: HENRY BROTHERS & CO. 
Central Iron & Steel 5=, 1925. 6 : bes wae Me Stock Exchange 
Central Pr. & Lt. Ist 6s, "46. © Liggett & Drexel...... 95 Liggett & Drexel j Ti Broadway, New York 
Central Mkt. St. Ry. 4s, "22. 9 4H. I. Nicholas & Co.. ., ar | JOHN M. MILLER, Kes. Partner. 
Chicago, South Bend & Nor | 790 Bread St.. Newark. .@ 
Indiana Ry. 4s,, 1932 40S. K. Phillips, Phila.. .. id de nS a ie 
Connclisville & Monon Ry Ist x | Investment Securities 


See sconces ° 


Cincinnati Gas Trans 5s, "33 96 6A B. laach & Co ™ McKinley & Mc rri FE. M. CHADBOURNE & CO. 


Cincinnati Gas & Elec. 5s, 56 92 BR. Leach & Co 














_ - ate» dott md 5. Caoenat mas ninth Firemen’s Insurance Building 
Citizens’ Gas (ind.) )5s, 1442.. S&S Blodget & Co P . 90 Blodget & Co | 
Cleve. Elec. Hil. Ist 5s, 1939. 93 Kedmond & Co. al 9414 Redmond & Co NEW ARK, N. de 
Columbus Gas & El list 5s,'27 A. B. Laach & Co. i >) A. B. Leach & Co } sansa naan 

Do: Gets Gu, 0088.06... 50.5.5 TS. Pleo cos t oa 
Cohoes P. Light 6s, '28...... 9% McKinley & Morris... 101) McKinley & Morris BONDS AND STOCKS 
Columbia Ry., Gas & Elec. 

Dh. Gee wsacedces nec. aa Redmond & Co 90 Reimond & Co Rhode Island Copueten 
Com’ wealth (Neb. ) 6s, 1944 % Liggett & Drexel.. 100) Liggett & Drexel os 
Compton Hgts. Ry. Ist 5s,°23 #1 Stix &€ Co., St. L * : ‘ Decien. L isle & Marshall, 
Conn. Ry. & Lighting 41998.°51 SO Kedmond & Co... ne Redmond « Co oti, © 
Consol. Trac. N. J. 5s, 1935 Rape ; sana Ne B. H. & F. W. Pelzer ’ Unlen 925 

: nion ~ 
Cons. Water Co. (Utica) Ist 

Oe: SES astasdienars -seeeee 9% Redmond & Co.. .... % Kedmoni & a - 

Do deb. Ss, 1930........... 83 - one inkans n ae. 

Cumberland Co. Power & ! LOC Al INI Hi STRIALS ONLY 

Bhatt Ga, BOGD 2c ccccccsscs 7% A. B. Leach & Co... &© A. B. Leach & © j . 

Dallas Elec. col. tr. 5s, "22. 90 Stone & Webster..... 93 Stone & Webster BENNER & COMPANY 
Detroit United 7s, 1923. .. 9742 S. Goldschmidt ....... MW, S. Goldschmidt i Incorporated, 

Det. Ea. - as, “" ie = ong — & Co... a a Trask & Co Widener Building, 
Duquesne Ltg. 6s, 192 ... 9 Miller & eS ee ee w%, 3 er & Co e 
East St. L. & Sub. 5s, 32... 43 Steinberg & Co., St. L. 52 Steinberg & Co., St. J Philadelphia, Penns ylvania. 
Eastern Tex. Elec. 5s, 1942 85 Stone & Wehbater..... SS Stone & Webster 

El Paso Electric 5s, 1932.... %5 Stone & Webster..... 9 Stone & Webster COLUMBUS SECURITIES 
Economy Lt. & Pr. 5s, 1956. 9% Redmond & Co....... % Kedmond & Co 

Electric Transmission 6s.... 92 A. H. Bickmore & Co 9S \. H. Bickmore & C Fuller & Rounsevel 














— “ . A sn ld a ca) | OS eGaaban Samana «3 Kk. Hi & F. W. Pelz a ee ee ee ee Exchange 
Slizabeth renton 5s, 1962 ‘. edaeeee demeomionn 2 
Fed. Light & Trac. 6s, ‘22... 80 White, Weld & Co.... % White, Weld & Co Chamber Commerce Bldg., Columbes, 0. 
Do Ist 5s, 1942...... aa. a sO ieee 
Fort Wayne & W abash Val- Cincinnati 
ley Traction 5s, 1934...... a) Ss. K. Phillips, Phila. kta! = @eneen ‘ 
Galves.-Hous. El. 7s, 1922 SB 2. TR nc ccs ... 98% J. Zeller. Service 
Galves.-Hous. El. 1st 5s, 1954 7 Stone & Webster. .-- & Stone & Webster Honde 
Georgia Ry. & Elec. Ist and Stocks. 
a 0 ee 9 = Spencer Trask & Co.. % Spencer Trask & Co 
Gen. Gas & Elec. fs. 1932.... 45 Redmond & Cvo.... 5) )=Redmond & Co Cha nner & Sawyer 
Gen'l Gas & E. Ss, 1925..... F. V. Z Didrichsen. ° jul , Members ock Exchange 
Hackensack Water 4s, 1952.. 71 B. H. & F. W. Pelzer. ... Bika CINCINNATI, 0. 
Havana Elec. ds, 1952....... 86 Miller & Co.......... 9 Miller & Co ee 
Harwood Elec. 5s, 1939...... 9% Redmond & Co....... oes ‘ a 
Hoboken Ferry 1st 5s, 146.. SO B. H. & F. W. Pelzer. ... sans Cincinnati Securities 
Houston Elec. 5s, 1925...... 9314 Stone & Webster... .. 97 Stone & Webster Stocks 


Hudson Co. Gas 5s, 1949..... B. H. & F. W. Pelzer. 92% B. H. & F. W. Pelzer 


Ilinois Central Trac. 5s, "33. 75 S. K. Phillips, Phila... ... Saeeas Bought _Sold—Quoted 
Illinois Valley Ry. 5s, 1935.. 78 - naa Ay ees EDGAR FRIEDLANDER 



































Indiana Harbor & East Chi- ' Member Cincinnati Steck Exchanre 

cago Electric 5s, 1927...... BU “ ee Be a | First Natl Rank Bidg., Cincinnati, 
Indianapolis St. Ry. 4s, 1933 67 Miller & Co........ -. @ Miller & Co -—— 
Indianapolis Gas 5s, 1942.... 6 J. Zeller ............ 90 «J. Zeller. - —— 
Pes ee Cee GE ac 00 eatewee  . wasdddse aT B. H. & F. W.- Pelzer a 
Kan. City Long Dist. 5s, °23. S81 Steinberg & Co., St. L. &8 = Steinberg & Co., St. L . 
Kan. City Home Tel. 5s, 1923 87% “ KR OC=<i‘ Procter & Gamble Co. 
Kentucky Utilities 6s, 1919.. 9614 A. H. Bickmore & Co. 9944 A. H. Bickmore & Co : oma 
Knoxville Ry. & L. 53,°45-'46. 6% Miller & Co..... .... 71 Miller & Co. Indian Refining Co. 
Kinloch Tel. L. D. 5s, 1929.. ... Kexsaees) .pieeaeen 90 «Stix & Co., St. L —— 

Do tat Ga, 1036..........0.% 98 Stix & Co., St. L..... 99 * - . 

. : e . 

Laclede Gas LA. ref. 5s, '34.. 94% Steinberg & Co., St. L. 95% Steinberg & ©., St. L. | - We stheimer & Co. 

“a ee My, Stix & Co, St L..... 100 Stix & Co, St. L Cincinnati. Ohio. Baltimere, id. 
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Waters & Birdsall 


Investment 
Securities 


25 Broad St., New York 
Tele phone Broad 3618 


























SAVOY OIL 


RBought—Soid —Quoted 


LEFF BROS. 


52 Broadway, N. Y. Phone 5051 Broad 











STANDARD 


WEFAILY O WILL. BE 
SUMMARY MAILED 
ON To 
STANDARD OU INVESTORS 

Inst Es a ON KEQt Est 


CARL H.PFORZHEIMERS&CO, 
Phene 4860-1-2-3-4 Bread 25 Bread St. NW. Y 


James M. Leopold & Co. 


Members New York Stock Exrchanye 
7 Wall St., N. ¥. Tel.: Rector 1030 


Automatic Electric Co. 
Continental Motors 
Edmunds & (o. 

\. ¥. Hend, & Rexarle Mines 
t. S&S Finishing Co. 
Wayne Coal toa. 





Specialists in 


Public Utility Securities 


HikeCT Irate Teleplrone to Berdell Broe., 
New York 


HENRY D. BOENNING & CO. 


St™~ i, Mxchanse Bldg 
Phitadeiphia. Pa Phone Locust 220 


Review of 


United States Steel Corp. 


Liggett & Drexel 


Members e 
61 Broadway ibe York” 
(05 Devonshire St. Boston 





Guantanamo Sugar. National Sugar 
Santa Cecilia Sugar Stocks & Bonds 
Westchester Fire Ins. 


WEBB & coO., 


Phone Broad 5905. 35 Broad St. 





Columbia Graphophone 
Remington Typewriter 


Markoe, Morgan & Co., 


Telephone 120 Broadway, 
Rector 9710. New York. 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New Vork 
Stock Exchange 





Telephone Bowling Green 7360 


WILL BUY 
General Gas & Electric Stocks & Bonds« 
Suminy Creek Co. 5° 
H. B. Claflin Ist Pta. 
Daly Mining Co. 
Telephones Hanover 7S85-TRSO-7RRT-TRRR 


DIDRICHSEN BROS. 
Room 27 15 Broad Street 











Reliable Statistics | | 


The Annalist contains a 








of statistical matter, iy ding 
high, low, and last quotation ' 
bonds and stocks dealt in on the 
New York and out of town kx 
changes, Curb prices, wheat and 
cotton figures, etc fo contain 


26 copies of The Annalist a strong, 
handsome cloth holder is sent to 
anv address in the United States 


for $1.25 


THE ANNALIST 


A magazine of Finance, 
Commerce and Fconomics 
Every Monday 
TIMES SQUARE, NEW YORK 











PUBLIC UTILITIES—Continued 


70 Redmond & Co 


92 H. I. Nicholas & Co - 
MO) OJ. Nicketson, Jr Mt J. Nickerson, Jr 


784 80 6S. Goldschmidt 

"1 H. I. Nicholas & Co 

97 «6S. Goldschmidt ‘a ; | 

46 H. Il. Nicholas & Co | F'RST PREFE 
j 





Bid for —ortered— CONSERVATIVE 


At By At 
SS \. H. Bick 2 & by A. HE Dicker b..% aT ad ~ 
7s McKinlke ry ris . “s Me kt & Morris. BANKERS 


0 Ss. K. Phillips, Phil: 


vod NLY handle the best secun 
94 H. 1. Nicholas & (o 
0% Spencer Trask & ¢ 97 Spencer Trask & Co ties that have been scrut 
gon . . nates ry Stone & Webst 
77% Stone & Webst Lost —_ eae nized most carefully from an 
ou Miller « ¢ 70 Miller & Co ; - 7 ’ 
m Aa hoe. mes _. $2 Stix & Co., St. Le investment point of view. 
oy ie “a ¢ 

cele Wile Earning capacity and potential 


values are factors that determin« 


Lier 7) Miller & Co 
tee *loaantc. & Morris... 101. McKinley & Morris. the safety and desirability of an 
ite 8 mound & Co 6 Redmond & Co . 

a investment. 
“ ii. Hd. & FL OW. Pelzer ‘ 
wn 1. S. Rippel & Co.,N'k .. "4 C = 
onservatiy I- 
0 91 B. H. & F. W. Pelzer — fee payee by — 
m) neers of known reliability and long 
mr Spence - sk ‘o 95 Spe Trask & Co ° 
vd a = art “ % years of business experience add 
; .. 6 BH. & F. W. Pelzer. to the confidence of the investor in 
Stone & Webster 5 Ste : Webster 
sO ton & bster Stone & Webster. the offered issue 


7 KRedmond & Co 16 =Redmond & Co CARLISLE MASON 








70 76 Incorpornted 
“e see se = ia teas | Consulting Engineers 
S50 National City Co S44 National City Co for Financial Institutions 
S5 White, Weld & Co ” White, Weld & Co | 
Mt) Stone & Webster SS Stone & Webster | | 207 Broadway New York 
NK, Miller & Co ... #1 Miller & Co 
2 S. K. Phillips, Phila 
re Redmond & Co . Redmond & Co “ SS Pere = 
s4 J. S. Rippel & Co., N’k. | P 
ii) F. V. Z. Didrichsen Offerings Wanted 
Wi Liggett & Drexel... Liggett & Drexel M. G. Rand Co. Pfd. 
Si Stone & Webster 92% Stone & Webster 
33 Redmond & Co....... @ Redmond & Co | New England Co. 
“« 4 | D. T. Moore & Cu., 
Mem be ' York Stock Erchong 
St Stix & Co., St. L 87 Stix & Co., St. L 52 ena St., Tel. sapere 
9114 Steinberg & Co., St. L. 92% Steinberg & Co., St. L. | ces ase ; 
450t att : 
oe | *. Ww. OSTERHELD 
a P } Speciatis ung Expen in 
- MEXICAN VALUES 
4 47 Stix & Co., St. L | 
“SN Stone & Webster oO Stone & Webster 
02 S. Goldschmidt p LANSBURGH BROTHERS 
2 yy , ’olzer “at st k Exehans 
” Ses Fe Cero v ane on Ve xiean “National Det ‘and 


Nutionnl Kailways of Mexico as of 1919 
tw Rrond ot, NS. ¥. Phone Broad 2463 








70 aa 
6 ™ Redmond & Co Virginia Mid. “D” Ss 
Lehigh Valley Annuity 6s 
7 77 Texas & Pacific Ist 5s 
> od. Baler ST OJ. Zeller Alabama Midland Ist 5s 
\7 elie ‘4 
Lt Gene he a Sop PHELPS & NEESER, 
o " ; _—s on & = \. Hi. Dod more & (on Vembe? of Neu Vork Stock Exchange 
iets ee Bindrws & on 36 Wall St., N. Y. "Phone John 6136 
) = Gowhischimidt vi : Coldschmiud ee va ae 
Stig Steinberg & Co., St. L. MF, Steinberg & Co., st. L Mark A. Noble Theodore C. Corwin 


70 J.S.Rippel & Co.,New k a B 2s ti W. Pelzer NOBLE & CORWIN 


s S. Goldschmidt 


Mg Stix & Co., St. L 1%, Steinberg & Co., St. L. 25 Broad St. New York 
% Liggett & Drexel .. Liggett & Drexel Bank & Trust Co. Stocks 
“> Redmond & Co Insur.ince Co. Stocks 


Telephone 1111 Broad 





Hende« \lanufacturing Co. 


RAILROADS Wire Whe! Comp. of Americ 
7>)6U«éW.. «J. Luisman & b Sire tec 80 F L Lisman & Co Filor, Bullard & Smyth 








7 J. S. Parke & Co i>)6ChUJ. S. Farlee & Co 
74 F.V.Z.Didrichsen &Co . rel. apes tueen pg, ny ma 
Bs bh w o ° 

SS Phelps & Neeser... . % Phelps & Neeser | - : Ey 
re H. I. Nicholas & Co esses P 

ee Leseeeee 30° FJ. Lisman & Co. | Nationa! Surety Co. 
SO F. J. Lisman & Co. | . . 
10? Blodget & Co... 105 Blodget & Co j Splitdorf Electric Com. 
me FY. 5. Ldoman & Ce “1 Brooklyn Edison Co. 
83 Stix & Co., St. L.... 86 Stix & Co. St. L 

: 

ts os Theodore L. Bronson 
S> 8 6Blodget & Co .... 90 Blodget & Co j : 
a1 J. Zeller F 58% J. Zeller | 10 Wall St.. N. ¥. Tel. Ree tue 3580 7 
> 6F. J. Liwman & Co.... . , ; 
pm S.- | CANADA COPPER 6s 
7>)©6 McKinley & Morris 7S McKinley & Morris. || VALVOLINE OIL 8% PFD. 
*) H. 1. Nicholas & Co . . TEXAS & PACIFIC C. & OIL RIGHTS 
so 6 Stix & Co., St. L. 9 Stix & Co., St. L 

$< as ine en 59% S. Goldschmidt CoweEN & Co. ° 
77% S. Goldschmidt .. : . |} 67 Exchance Place. Tel. Kects r 2364 








DIVIDENDS AND MEETINGS 





PACIFIC GAS AND EL PCT RIC (vo 
SRRED DIVIDE: ww 
ORIGINAL PREFERRED DI‘ ti \D 








5 : The rogular quarterly div'dend of $ 
85> Redmond & Co....... 5 Sse uae tke fu'l-pail First Pref 
ps F. J. Lisman & Co Original Proferred Capital Stoek of UF 
ra > : pany, for the peried commenciie F 
S7 Phelps & Neeser... , eee | W919, and « nills g April 20, 1919. will b 
| 36S. Goldschmidt ....... 6545 S. Goldschmidt } by checks mailed May 15. 191%, to stor 
} rs of reco'd at 3:3) o'clock P. M r 
ND ] FA) A) | 20, 1919 A. F. HOCKENBEAMBI 
IAL AND MISCELLANEOUS | View-Prosde nt and ‘Treasur 
| San Francisco, California, April 30, 1ly 
9S', Baker,Carruthers&Pell sase-e | — mien 
S344 Hallowell & Henry 5 Hallowell & He ; 
7] , enry. ] 
o- i> ae | United Drug Company 
99 Baker,.Carruthers&Pell ... hs as J Second Preferred Steck Dividend No. 1% 
95 Th, tMreetars of Unitod Drug Ce bive de 
@ ‘ seed oa giilar virt v divid j f 
- vibe oh ‘ thee S coved pref rr sto (ult i> 
we an pavetic Jur n?, 1.99% tu wte 
re “ r.cord May 15, tut! 
, . w gees PE MES © MeCORMICT — 
helps & Neeser 95 Phelps & Neeser. AMES CURMICK, T Fee 
Noston, Ap?! tS. Tule 


J. & Rippel & Cu.,N'} 
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a 


New York, Monday, May 5, 1914 
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Annal 


ist Open Market 





MON TREAL 


( ‘ontinued from 
STOCKS 

Sales Higis 

105 Oglivie Mill...21¥ 

60 Ont. St. Prod.. 27 

60 Penmans ... 4 

6 Penmans pf “5 

1.000 Quebec Ry.,.L 

— © £.. aD 

358 Riordan Pap..iv, 

+3 Royal Bank 21h 
3.551 Shawinigan 1s, 

2 Sher.-Wms.pf } r 


110 H. Smith 

Paper M. pf. @l', 
836 Spanish River vv 
24 Span. Hiv. pf. #2 
40 St&@law.F.M "2 
37 St. L. F.Mopf. 9 

1.217 Steel Co. of (© & 
141 St.Co.of C..)f 
§0 Tooke Bros. . “% 
280 Tooke Bros.yf if 

1.181 Tucketts Tub iz 
255 Wabasso (cr. 7 
110 Way, P. & t “0 

3 Woods Mfz »pf w 


Bates 


$7.500 Asbestos Se. i75, 
7.000 Abitibi dots . lo 
3.000 Can. Cem. ts.tue 
1.000 Can. Cot. os 5 
2,000 Can. Kub. 6s. 05 
2.500 City of Mon 

= 10114 





Dee., = 
1.500 City of 
May, ‘2: 
MO) City 


3e 
1.000 Cedar Rap. 
6.500 Dom. Coal 5s. % 
5,000 Dom. Tex. 6s 99% 
2.400 Mon. Tram.is.100 
3,300 M. Tram. deb 74% 
4.000 N. Ss. 
& Coal -- 84% 
2.600 No. El. & C.58 84% 
1.000 Oglivie M.6sC.102 
£1.480 Price Bros. 5s. 84% 
t.000 Quebec Ry. 5s 69 
100 Riordan P. 65s. 9% 
3,600 Wayaga'ck 6s 88'- 
35.600 War Loan. ‘25 99% 
8.200 War Loan, ‘31 9) 
37.200 WarLoan.. ‘37.100, 








1J9,.00C Vic. Loan,'22.100% 
119.000 Vie. Loan,’23.100% 
24.000 Vic. Loan,'27 . 102%, 
310,000 Vie. Loan." 





61.000 Vic. Loan.’3 


he 








Net 
Tw ! t h'ge 
if i 
~ 4 2 
” "3 
I- + % 
! ‘ + os 
> + “te 
+ 3% 
Sis 81% 
hh P| 
res gZ + 1% 
93 
90 + 5 
6%+ % 
91% + 1% 
2 +2 
760 +41 
36 + & 
; 75 
Te 3» 
bo fo) 
77% TTS 
1 100 
ido 100 
85 8 
95 95 t. 
101 101 
102 102 
101 lul + ¢ 
x9 oo — X% 
o4 o%+ \% 
99% %Y% 
BS 100 
74 T4% 
M4 S4u, 
4 R44 
ur 2 1. 
R41, S4} 
69 tio % 
a6 i 
RS SR++ & 
OS tet 1, 
oRK OH 
lu lw, + - 
1MF, 100% + Ll 
105, 1B, 
12. LW24~— W 
104 M4Ky— & 
15% WAK+ MH 


PITTSBU RGH 


STOCKS 


Sales. High. 
8,877 Am. Sewer P. 20% 
10 Am. W. G.pf.100"%, 
1.495 Am. W. G. M. St 
230 Am.W.G.M.pf. 
25 Beth. Stl., B. 
100 Baldwin Loco 
170 Con. Ice 
100 Con. Ice pf.. 
40 Col. Gas & El. 
20 Harb.-Walker.116 
45 Harh.-W. pf....100 
270 Ind. Brewing... 3% 
&5 Ind. Brew. pf. 10 
743 Lone St. Gas..300 
100 La Belle Iron. 9 
100 Maxwell Motor 41 
AS Mfrs. L. & H. 53% 
300 Mt. Shasta .. 
45 Nat. Firepfz.. 10% 
065 Nat. Fire. pf.. 20% 
40 Ohio Cit. Gas 45% 
970 Ohio Fuel Oil. 26 
025 Ohio Fuel Sup 50 
341 Ok'a. 3 





cs 2d 


vate 


315 Pitts. Pl. Gl... 
1,730 Pitts. O. 
26,750 Pitts. Jerome 
3,350 Riv. E. Oil.. 
50 Sinclair Oil. 
.900 San Toy 7 
100 Union Storage 20 
175 Union Gas ..13% 
210 U. Glass... 32% 
600 U. S. Steel... 102 
4,321 West. Air Br. 110 

my 











1,732 West'he Elec. 
10 White Motor.. 
BONL'sS 
$1,000 C. Dist. Tel.5s 





21,000 Ind. Brew. ts. + 
1,000 Pitts. Brew. ts 7 








Net 
Law. Last. Ch’ge 
28% + 5 
11) MWe” .. 
a) a9 +3 
n2 Ro +3 
72 72 —3 
a3 93 + 1% 
til e+ % 
2H's Qie+ ke 
47 7 + %&% 
116 lis 
in lie 
3% ols % 
17 10 ‘ 
DEY bie +27 
99 a) ly 
41 i 
523 
+s ‘ 
8 Wey 4 
16 =f t+ 3 
44, 45. + 2% 
2:5 28 + 2% 
4s 43, 4+ 1% 
7 1.4 & 
4 1W%+ %& 
6 $e ° 
4 44% + c 
v1 llg— &% 
i 16 + & 
Its 1ts at 
12 12% ie 
20 +01 
i s+ % 
9 yh + 1% 
(h oo = 
' 20 ° 
135 3 
4 , - 1, 
t TS, 1% 
4 10 06+ & 
’ 4 + TS 
’ Ty 
’ Pe 
* i 
7 7m +41 


CHIC. 4GO 


STOCK; 

Sales Hit 
87 Am. Radiator.27" 
2 Am. Shipbidg.it!' 
25 Am. Ship. pf.. i 


3.847 Armour pf ...104 
3 ’ Booth Fish ... 224 
275 Booth Fish.pf. 81 
417 Chi..C.& C.pf slg 
370 Chi. Pn. Tool. tx 
60 Chi.Title & T.1S5 
75 Chi. Rys..Ser.2 6 
.207 Com. Edison. .112 
.115 Cont. Motors... 
476 Cudahy Pack .125 
360 Deere & Co.pf. %&'% 
30 Dia. Match...113% 
220 Il. Brick .... 65 
253 Kan.c. L.& P 
719 Libby ere * 
211 Lindsay Lt .. 22 
300 Lindsay Lt.pf. 10% 
130 M. Ward pf..11! 
220 Midwest. Util. 35% 
130 Midw. Util. pf. 61 
390 Mitchell Motor 40 
230 Page Wire ... 3% 
65 People’s Gas.. 
50 Pub. Serv. pf.. 94 
10 Quaker Oats. .300% 
110 Quaker O. 
1.115 Sears-Roe ....189 
65 Sears-R. pf.. 120 
2.279 Stewart Mfg.. 47% 
4,456 Stewart-War.. 94 
5,738 Swift & Co. 
4,393 Swift Int'l ... 
11.569 Un. Car & C.. 70 
565 Wilson & Co.. 85% 
66 Wilson pf ....1€2 
340 West. Stone... 8% 
BONDS 
$1.000 Arm’r 6s, °22.102% 
00 Chi.City Ry.5s 7 





xi- 





-n 











nw 


6 uo Chi. Rys. 5s... 72 
7 fen! Chi. C. & C.58 42 
-' hi, Rvs. 58,B 40 


"26 Com, Ed. 5s.. 98 
16 “0 Swift & Co. 5s 9% 


et 
Low haat Cc mee 





27: 
Is 11s + "% 
“ At 
‘ Tal ray "' 
a) 24+ & 
“) sti + a 

s 

tis an + 2 
had is 
ti 4 2 
1 11} ; 
ot) ms Ss 
113% as - LO 
i q 4 
113 1:3 he 
ti ui 2% 
Zig st + 4 
20 21 
oy mw 
110 110 
a) 5S) 

8 607 

35 4 + 4 
3% 3% 
4s 4% - % 

94 ae 

Oo 300 ae 

10 102 4 

185 ish + 3% 

120 120 —2 
4544 47%+ 1% 
91% #$j(9 — 1% 

139% 148 + 6% 
54 «61% + 3% 
68% 70 + \% 

bod 85% + 2% 

101 102 + 1% 
7% 8e- % 
1021 102% 

75 TT 
72 72 
41 42 
0) 4) 

92% 92% — 








INDUSTRIAL, MISCELLANEOUS—Continued 














PUBLIC U vinareagues 


Baton Rouge El. 6s, 1920. 
Central States Flec. 4s. 1922. 
Cities Fuel & Power is, 1g, 


Dallas Elec. 6=, 111 


East Tex. Elec ‘a, !21, 


80 
90 
99% 
95 
98 


Stone & Webster..... 
Blodget & Co........ 
Te Ee 
Stone & Webster..... 


—-Bid for— —Offered- 
At By At Ry 
American Dock & Tr. Js, ‘30. SS Baker,Carruthers&Pell 
American Hominy 5s, 1927 WI zs 
American Graph. fis, 1030 9 
American Ice 5s, 1922 P21, - 
American Lithographic 5s,'21 XS 
American Malting 5s, 1956.. 96, " 
Amer. Oilfields 6s, ‘3° 7 saker,Carruthers& Pell 
Am. Pipe & Const. Sec 5%, 22 9% 
am. Pipe & Fdy. 6s, 16:8 Ws 
Am. Road Mach. 6s, 10> sS oS. K. Phillips, Phila . 
Am. Spirits Mfg. 6s, ‘20 87% Baker,Carruthers&Pell 
Am. Steamship Co. of W 
Va. 5s, 1920 Nt 
Am. Steel Fdy. deb. 45, 1923. w 
Am. Vulcan. F. «. T "21 8 
Am. Tube & Stamp W832 NS 
Atlas Portland Cement Ist 
6s, 1925 9 SS. Goldschmidt ...... 7 = 6S oldschmidt 
Asbestos Corp. (Can.) Ss,'42 70 baker,Carruthers&Pell ...00 0 ..... 
Battle Creek CC. & CC. ist 
6s, 1935 7 ee a ee er re 
Beech Creenx Coal & Coke 5 
NE ore cba wantedneas 92 
Plackwood Coal & Coke Ss, 
1931 S2 Ss. K. Phillips, Phila 
Brardram- He — rson 6s, '36. %0 taker, Carruthers&Pell 
suffalo & Susq. Iron 5 264. Wh 
Canadian T. & I. és, 19:2 a a, ee Cs Oe Nok oe 
Can. Cons. Felt 6s, 1940 EN CA RAP OY Ae 
Canada Cottons 5 140 76 
Central Iron & Steel Ss, 1925. 4 
Chicago Pneu. Tool 5s, 1921. 99 Miller & Co 
Cannelton Coal & Coke Ist 
5s. 1950 ™ . % De Ss ce ohn ste 
Computing Scale fis. 1921 Ww saker,Carruthers&Pell ... aeae 
Consolidation Coal 6s, 1923.. 9914 Spencer Trask & Co.. 100 H. I. Nicholas & Co 
Do hs, 1950 SJ MeKinley & Morris.. 89 
Cosden 6s, Ser. B. ee ae ee ee 
Crew-Levick Co. 6%, 96 S. K. Phillips, Phila. cieed 
Dominion Tex. 6s, oo Baker,Carruthers&Pell ibamnkew 
Dominion Glass 6s, 92 ae Se A 
Du Pont Pow. 6s, . 984 Hallowell & Henry... 95 Hallowell & Henry 
Enterprise Mfg. Co: ‘30 95 ~=6S. K. Phillips, Phila 
Fairmont Coal Ss, 1951 90 H. I. Nicholas @ Ce.. 2... = socee ‘ 
Federal Sugar 6s, 1920 97% Webb & Co. 99 Webb & Co 
General Asphalt 5s, 1925 Wl Baker.C erruthersh Pell 
Gt. Atl & Pac. Tea 6s, 192 ar ee fed Sr ee ade 
General Baking 6s, 1936 87% Steinberg & Co., St. L. 
Hecker, Jones, J. 6s 97 Baker,Carruthers&Pell 
Holly Mfg. 5: sec ae ' 
Hecla Coal & ¢ ae. Ist Gs, 31. OF WH. f. Nicholas & Co... ...0 0 scecese 
Ingersoll-Rand 5s, 1935 9 D. T. Moore & Co.... 102 Hallowell & Henr) 
FF SS Oe 98 Baker,Carruthers&Pelli 
Indian ref. 6s, 1921 99k, -  . wawne 
Ieland Oil & Tr. is, 1926 90 McKinley & Morris. Hs) McKinics 
La Beile Iron 5s, 1940 6 Baker,Carruthers&Pell 
Lima Locomotive fs, 1938 96 Redmond & Co 
Long Dock 6s, 1935 1060S J.S.Rippel & Co... - 
Long Bell Lum. 6s oy Baker,Carrutsersaivet! ... eee 
Manati Sugar 6s, 19%, 95 Webb &€ Cou ; lta Webb & Co 
Mississippi Glass 6s, 1924. S Otte &2 Coe. Mi tai... ia ar 
Monon. Coal Co. ist 5s. 5S Redmond & Co. 64 Redmond & « 
N. Y. Shipbuilding 5s, 1946.. 73 Miller & Co. 76 Miller & Co 
New Jersey Zinc 4s, 10926 92%, Baker,Carruthers&Pell 
N. ¥. Knife 63, 1930 78 ’ 
North Pack. & Prov. 53, 45. %5% P 
Phila. & R. C. & I. col. 48,32 84 H. I. Nicholas & Co.. 
Park & Tilford 6s, 1936 74% Baker,Carruthers&Pell 
Phoenix Iron 6s, 1930.. . ae oo ; . 
“Pierce, Butler & P. 6s, 1934. 85 Hallowell & Henry. 92 Hallowell & Henry 
Pleasant Valley Coal 5s, ‘46. 75 Blodget & Co....... 
Pocahontas Coll. 5s, 1937 97 °S. K. Phillips, Phila.. rey 
Pocahontas Coll. 5s, 1957.... 87 Redmond & Co........ bast) Redmond & Co 
Poole Engineering 6s, 1926... -.. wee eeeee wee eeeee on Miller & Co 
Roane Iron 6s, 1923 ..... % Baker,Carruthers&Pell 
St. Joseph Stocky’ds 4%4s, °39 72 “f 
Sinclair Gulf 6s, 1927........ 102% S. Goldschmidt ...... , piesa 
Sioux City Stocky’ds 5s, "52 84 Blodget & Co........ ® Blodget & Co 
Santa Cecelia Sugar 6s, "27. 89 Webb & Co........... 91 Webb & Co. 
Swift & Co. 5s, 1944..... 96% White, Weld & Co.... 965 White, Weld & Co 
Union B. & Paper 5s, 1950 87 Blodget & Co.........- 8914 Blodget & Co 
United Fruit 4%s, 192%...... 99% Baker,Carruthers&Pell ... «ee eee 
Ward Baking 6s, 1937....... 96 D. T. Moore &Co..... 98 D. T. Moore & Co 
W. Ken. Coal Ist 5s, 19°5 78  Baker,Carruthers&Pell ... ~~ ........ 
West Va. Pulp & P. 5s, 1924. 92% = Ce ee 
Wilson & Co. 6s, 1928........ 97% Miller & Co....... 98 Miller & Co. 
Notes Notes 
RAILROADS 
—Bid for— —Offered— 
At By At By 
Balt. & Ohio 5s, July 1, 1919. 9}, Salomon Bros. & Hutz. 99% Salomon Bros. & Hutz 
Canadian Pac. 6s, Mar., 1924 101 101% = 
c.82té@P. Gy mee..... 98 Bull & Eldredge... 98%, Mann, Bill & Co 
Delaware & H. 5s, Aug., "20 98% Mann, Bill & Co...... 99 vs 
Hocking Val. 6s, 1924.. 97% Bull & Eldredge....... 97% Bull & Eldredg« 
Behe GR, Tic ccccncece sok.  * éhehbete..s .  AemedeeD 97% Mann, Bill & Co 
Kan. City Term. 6s, 1923. 100% Bull & Eldredge...... 100% - 
Do 4%, 1921. i? .. 95% Mann, Bill & Co...... 96% “ 
N. Y. Cent. col. tr. '5s,Sept., ‘19 99% Bull & Eldredge...... 99% Salomon Bros. & Hutz 
New Haven 4s, 1922......... 70 «=S. Goldschmidt....... a6). useemeaey 
Pennsyl. Co. 44s, June, '21.. 97 Mann, Bill & Co...... 7% Mann, Bill & Co 
So. Rallway 6s, 1922........ 99%, Bull & Eldredge...... 99% = 
Seaboard Air Line 6s, 1919. 93 Mann, Bill & Co...... 96 zc 
Wabash Ry. 48, May, 1920.. 9% = 96 ™ 


Stone & Webster. 
Blodget & Co. 
Miller & Co. 
Stone & Webeter 


PHILADELPHIA 
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BOWRING & CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 


SUSUR 


¥ soe TS acssiins 
LESTER H. MONKS, 


Wall St., N. Y. 
TEL. 3S HANOVER 


(uli AA A 


UY PUM 


Amer. Lt. & Tract. 
Boug Svld— Quoted 
H. F. McConnell & Co. 
York. 


St., New 


ndicate Ltd. 


& Quoted 
HALLOWELL & HENRY 


Tel. 3456 Johr 27 Pine St., New York 





Carib 


NATIONAL BANK 


ft « i d at Cordele, in the 
Stat is closing its affairs. 
All not nd other creditors of 
the ’ are therefore hereby 
notified i ent the notes and other 
im 


ANNON, Cashier. 
Liquidating Agent. 
Dat r 1919 





TRUST C OMPANIES 


BANK OF CANADA. 


Established 1675. 


IMPERIAL 


HEA FICE—TORONTO. 
LELEC 107% I President. 
HAY, General Manager. 
hroughout Canada. 








Resources—(Octeber, 1918. 
Cast jue from 
t E . $20,621,078.28 
Imper a : Dom 0. 
i > : 28,776 ,625.11 
Loans stments 55,100,323.28 
I I Katate 
Premises 
ar : 3,793,283.47 
$108,201,510.26 
Li lities—October, 1916. 
n Be vccvccece $12, 324,201.00 
..++ 78,800,847.98 
ks oe 1,708, ‘9: 56.51 
apital a i Profits. 15,456,304.65 
$108,; 291,310.14 
1 S. Agents aad Corre 


spondents. 
Manhattan Company. 
l Detroit Nat’! Bank. 
National Bank. 
National Bank. 
ls Fargo Nevada Naticss 


Ss y } t \ f the 
























































ANNALIST 


New York, Monday. May 5, 1919 





Annalist 


Open 


arket 





PUBLIC UTILITIES—Continued 


——Bid for 
At Ky 
boacleie &. is "Ws T. H. Keyes & Co 
Power t.ciag. Falls) 
=. pe we Blodget & Coa 
Runnoke Water os, 11h > Liggett & Drexel 
Shakwiracan W. & P. 6s, 1919 1 S. Gokischmidt 
& EE. 7s, 1921 6, A. H. Bickmore & Co 


Content, 


Twin Strtes G 


~~’ ffered—— 
At By 
me, To H. Ke 


9S, Blodget & Co 
* Liggett & Drexel 


sy, A. H. Bickmore Co 


INDUSTRIAL AND MISCELLANEOUS 


minium Co. of Am, 6s, "21 %*, Mann, Bill & Co 


1922 mes, 

Tne 192% thy 
Amer. Bosch. M. 7s, ‘20-'22 lt iiull & Bldredue 

Wt, Salomon Dros. & Hutz 


’ 


Amer. Cotton Oi) Ss, Sept.."19 
Viner. Tel. & T. ts, Feb 74 Mann, Li & Co 
Thread 6s, Dec om. ot Phelps & Neeser 


Amer 
ert, Salomon Lros. & Hutz 


American Fobaceo 7s, 1919 
1920 lee Bull & Bhiredge 


Do 7s, 
1921... ... WR Bull & Eldredge 


Deo 7s, 

Do 7s, 1922 

Do js, 123 
Armour & Co. ts, 1919 to 1924 
Beth Steel 7s, bve 

Do 7s, 121 wry 
rons, 


LL Sire 

103% Mann, Bill & Ce 
w2% Bull & Eldredge 

wi Bull & bhidredge 


Do jis, lf 
Do 7s, 19 lol 
Chi, Preu. Ton =, 
Chi. Pneu. Tool 6s 

Deo 68, Ovet.. “22 Wis 
Cudahy 7s, 125 yer Mann, Bill & Co 
Duquesne Light te, 1921 wh, 
Federal Sugar Hef. Jan., '20 
me, 1, Bull & Eldredge 


fh, 


ONL, 
General Elec. 6s, Dec 
Do 6s, 1920 La 
taco. Co. of Am, Ist 6s, 1922 F 
Moline Piew Ts, 1919-1804 Hy Mann, Bill & « 

Liggett & Myers 6s, 1921 1m ' 
Nat. Cons. ©. fs, April. ‘927 
Peerless Truck & M. fis, 1925 
Procter & G. 7s, Mareh, 1920. 100 
De 7s, March, 1%21 1h 
Deo jis, Mareh, ts Bull & Hidredg« 
Do Ts, March 
Pub. Serv. tN 
Studebaker 7s 
fh 7s, 1929 fos! 
Swift & Co fs me, Bull & Eldrecige 
St. Paul tn. Dep 2 Si? Mann, Bil & Co 
t. S. Rubber 7s, 1925 
Utah Sec. 68, lv27 “) 
Wilson & t'o. tis, tvZs uy" 
Westinghouse E. A M. 6s, 20 1) Bull & Bidredge 


V. Z. Diedrichsen 


1k Mann 
Sept 
bem. 


1st, 


er. Manon, Bil & Co 
lene 

Tot, 

Tet Bull & Eldredge 
eH Salomon Bros. & Hutz 
lew Mann, Bill & Co 

ee Phelps & Neeser 
1. Mann, Bill & Co 
Wwe% Bull & Eldredge 

lel’, Bull & Eldredge 
1a Mann, Dill & Co 

wy f 

1s Bull & Eldredge 
11% Bull & Eldredge 
oe 

bor 

rt 

TLD Bull & Eldredge 

woh, 

”" 

tor Mann, Bill & Co 
le 

Wy 

rH, 

1tes, 

we Mann. Bill & Co 
bemrh, 

SIL 

1% 
LHP, 

1dr, 

Lens Bull & Eldredge 
les 

oT 

lot, Mann, BIN & Co 
ww 

o's, Bull & Eldredge 
" Mann. Bil & Co 
1iKs*, 

W2hy 

"T% Bull & Eldresige 
lee 





Stocks 


Stocks | 





BANKS 


——Bid for-— 
By 

America . Gilbert 
Am. Exchange Nat 2455 Mann, Bil & © 
Battery Park (*. Gilbert 
Bank of New York Mann, Bill & ¢ 
Butchers & Drovers 
Chase 
“hatham & Phenix 
Chemical 
City Nat 
Citizens 
Coal & tror 
Commerce 


tiilbert 


Commonwealth 
Continental Kirk & Ball 
Corn Exchange 
First National *. dilbert 
Garfield 
Hanover 
Harriman 
Importers & Traders 
Irving Mann, Bill & Co 
Liberty National Kirk & Ball 
Lincoln . ilbert 
Manhattan 
Mechanics & Metals ; Mann, Bill & Co 
Merchants ‘ trilbert 
Park 
Seaboard Nat 
Union Exchange National 

*Ex dividend 


——Offered-- 
At By 


Cilbert 
C. Gilbert 
Kirk & Kall 
Mann, Kill & Co, 
(. Gilbert 


. Gilbert 


ibbert 


Mann, Bill & Co 
. 4jilbert 


«". (silbert 


(rilbert 


TRUST COMPANIES 


Bankers ek) Gilbert 
Rrookivn i 

Central Union “ fie 

Columbia ' 42) 06=6Kirk & Ball 
Empire Trust 2M \. R. Clark & Co 
Mquita bie 4) Kirk & Ball 
Farmers’ Loan & Trust ie 

Guaranty nee . 6 Mann, Bi & © 
Lawyers Title Ins. & Trust. 125 ©. Gilbert 
Metropolitan rs) ° 

N. Y. Life Ins. & Trust 7™O 

Title Guarantee & Trust Co. 395 

( S&S. Mortgage & Trust 45 


‘> 6 Mann, Bill & Co 
510 «*. Gilbert 
‘NS 


3 Kirk & Ball. 


Mann, Bill & Co, 
“> 06 OC. «Gilbert 
‘))=0 Kirk & Ball 
2S = 6C. Gilbert 
Si , 
Noo 
4m) 
$0 


PUBLIC UTILITIES 


Adirondack Elec. Power. 
De pf ee 

American District Tel., N. BR A. M. Kidder & Co 

American Gas & Blec. ($50). 
Do pf.. 

American 2r MacQuoid & Coady 
Do pf. ass ‘ cenecec = 

American Power & Tight... 
De pf 2 If FF. MeConnell & Co 


H. F. McConnell & Co 


H. F. McConnell & Co. 


H. F. McConnell & Co 


A. M. Kidder & Co. 
H. F. McConnell & Co 


MacQuoid & Coady 


Hi. 4 McConnell & Co. 


MereQueid & Coady. 

















PUBLIC UTILITIES—Continued 


—-Bid for- — —t ffered 
At By At By 

MacQhuoid & Coach ay Dominick & Dominick 
H F. MeConnell & « 


Am. Water Works & File 
fo ist pf Tp. «. cum af til 
De 6 p. «. participating pf A 
Arkansas Light & Power }. Nickerson, Jr my J. Niekerson, Jr 
De pf : 
Baton Rouge EL pf . Stone & Webster 
Columbus Elec. pf 7 Stone & Webster 
Col. (8. Cli Ry., G. & E - Redmond & Co 
Do pf . 
Commonwealth P., R. & 22! H 
Do pf. 
Corn. Power pf 
Consol. Tract... N. J 
Eastern Texas Electric 
Do pf . 
Eliz. & Trenton K 
Do pf 
El Paseo 
Federal Light & Traction 
Do pf a 
Franklin Telegraph 
Galveston-Houston Electric. 
Do pf “a : ane 
Gold & Stock Telegraph A. M. Kidder & Co 
Mexican Telegraph ‘ 
Mississippi River 
Nath. Light, Heat & Power 
Do pf ‘ 
Northern States Power 
De pf shin baw d 
Nor. Ontario Lt. & Pr pf 
Nor. Texas Electric % Stone & Webster 
De pf. +n “s . 
Pacific & Ath Telegraph - \. M. Kidder & Co \. M. Kidder & « 
Vacifie Gas & Electric H. FL McConnell & Co Mactluoid & Cerys 
Do pf nina 6 Mactjuoid & Coads H. F. MeConnell & ¢ 
Vavific Power & Light pf White, Weld & Ce White, Weld & Co 
Puget Sound T., L. & P Stone & Webster i Stone & Webster 
Ley pt 
Public Service pf 1.S.Rippel & Co.,.New'h 
Republic Ry. & Light aa i MacQuoik, & Condy - MacQuoid & Coady 
Do pf. ; H. F. MeConnell & ¢% 2 HF. McConnell 
Riverside Tract KR. H. & F. W Pela 
Do pf ‘ 
South Cal. Edison 
Do pf ere ‘ 
Standard Gas & Electri p ss H. Fk 
Do pf ; x 
Superior W.. H. & P 
Do 6% pf 
Tamps Electric re 
Tenn. Ry... Light & Power. %™ H. F 
Do pf.. cee coog 
Tri-City Ry. & Light pf 
United Light & Railways 
Do pt sabccceest 
Wash. Water Power....... : White, Weld & Co Whit, W. 
Western Power » H. F. Met*onnell & Co HO Maa’s 
Do pf . cucce GO 
Wash. -Idahe 7> 


INDUSTRIAL AND MISCELLANEOUS 


EF. McConnell & Co H. F. McConnell & (% 


Stone & Webster... ceee 
BH. & FL W. Pelaer 
Stone & Webster... Stone & Webster 


R 7 BOWL & FLW. Pelzer 


Electric . Stone & Webster , Stone & Webster 

» H. F. MeConnell & Co - H. F. McConnell & (+ 
Mactjuoid & Coady 
\. M. Kidder & Co : A. M. Kidder & 
Stone & Webster Tia Stone & Webster 


\. M. Kidder & 


Power #. Stone & Webster. = Stone & Webster 
Hallowell & Henry Hallowell & Henry 


H. F. MeConnell & Co 7: H. F. MeConnel! & (+ 


Stone & Webster: 


Macqjuoid & Coady 


MeConnell & Co 


Reamond & Co 


Stone & Webster 
MeConnell & C: 


MacQuoid & Condy ? MacQuoid 
H+ Mec 


Liggett & Drexel MO Liggett & Drexel 


Nir Reduction . : : T. H. Keyes & Co H 
Aetna Explosives pf... ad > M. Lachenbruch & 
American Alliance Ins prs Sy Webb & Co 
American Brass - ee RK. S. Dodge & Co 
Amer.-British Mfg. > TT. H. Keyes & Co 
Do pf ‘ 
Amer. Chicle ........ ‘ kb. F. Hutton & Co Lawrence 
De pf a \. H. Lawrence - Hatlowell & Henry 
Amer. Machine & Foun try Hallowell & Henry 
Amer. Koad Mach ol T. H. Keves & Co r H. Keves & Co 
Deo pf ‘ 73 
Amer. Manufacturing 2 Hallowell & Henrys $3 Hallowell & Henry 
Piane 2 M. Lachenbruch & to. ° M. Lachenbruch & C<« 
Steinberg & Co., St. L 
M. Lachenbruch & Co 


\mer 
American Stove Steinberg & Co., St. L 
American Stores .. : M. Lachenbruch & © 
Do pf 

American Surety i R. S. Dodge & to RK. S. Dodge & Co 

McDonnell & Co McDonnell & Co 

Markoe, Morgan & to > Ma rhoe Morgan & ¢ 


American Tobacco scrip 
American Typefounders 
Do pf. 
Atlantic Fruit 
Atlantic Holding : : L. Bogert & Co 
Atlas Portland Cement Kirk & Ball 
De pf 
\thintic Steel s M. Lachenbruch & 
Atlas Powder ee Hallowell & Henry 
De pf ‘ ‘ 
Automatic Elec. S2 J. M. Leopold & Co J. M. Leopold & «« 
Rancock & Wileox..... Hallowell & Henry Markoe, Morgan & ( 


Kb. Bogert & Coa 
Kirk & Kall 


M. Lachenbruch & Co 
Markoe, Morgan & Co 
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Bid for -——Offered— 
Al By At By — saaeaiica’ 
Worden’s Condensed Mill 107 Williamson & Squire.. 110 Tr ee & Squire. Xt By By 
Be, 8:20 $00 4 he 97 “ 100 Maxwell Mot. div. scrip. 1% MoD ll & Co 
KE. W. Bliss........ 270) «Kirk & Ball........... 310. Kirk & Ball. Michigan Limestone & Chem. 16 Kirk wchenbruch & Co. 
ee alias a Co . 73 , BO Wi cecccoaws aie 21 k & Ball 
, Brunswick-Balke-Col. pf.... 102 A. M. Kidder & Co... 106A. M. Kidder & Co. See ee sessssstensns, OO henbruch & Co 
Burroughs Adding Mac 2) M. Lachenbruch & Co. 260M. Lachenbruch & Co. | Mississippi Glass .. ca BES & 
Butterworth Judson 32 T. HM. Keyes & Co.... 34 T. H. Keyes & Co. oe atte aaa ee Se eM C. Orton 
eee 22 R.S. Dodge & Co..... 25 BR. S. Dodge & Co. Mulford eS revere » R. S. D Dodge & Co. 
Do pf.. 69 A. H. Lawrence...... ee bene National ‘Candy ........... 2% Steinberg & berg & Co., St. L. 
yteomgmoa Sveieaciom 1) M. Lachenbruch & Co. 110 M. Lachenbruch & Co ~e he ies. yess 
3 Carbon Steet. . ® Kirk & Pall. . 100 Kirk & Ball. Pa Rm ps aa ee a 
Do ist pf ' OG Hallowell & Henr: 100 Sisitousclt ik Miasee National Aniline & Chem. pf. 7 Kirk & I] k & Ball 
’ Do 2d pf ’ “7 z2 Nationa! Mvtor “6 6R S. D Dodge & Co 
F Canada Foundries & Fi oo Iith «© Ball 10 Kish & Ball na — +4 
Cardenas Atmmet Sugar Vobh & cx ™) Wehh & Cy wuls ims wr Webb 4 bb & Co 
Do pf : - . 4 rete aril 6 i 
j Carib. Syndicite ttn Hullowell & Henry 1K) Hallowell & Henry - V > Seeaes Resari ' ; lu t & Co 
: Casein Co. of \auric:s OC We. tii sac a3) OW. C. Orton. sin Jersey Zine ; 25 { 1) & Co 
; Celluloid 135 R. S. Dodge & Co.... 139 Williamson & Squire. — Mex. & Ariz. Land. ay W Gisana 
Central Auerr Susur ISS ree Oi. 66 cn s500x 191 Webb & Co. Niles-Bement-Pond ee or tr ee 11 RK. S vell & Henry 
Central Coa) x ‘ole 70 Steinberg & Co., St. L. 7% Steinberg & Co., St. L, | ®tW Niquero Sugar 160 Webb 4 eC 
Chalmers “1 .¢>r 9% M. Lachenbruch & Co. 9% M. Lachenbruch & Co. Niagara Fire Insurance.... 175 
: Childs Co . 61 Webb & Co.......... 64 Webb & Co Otis Elevator .......... so R. S. Dods well & Henry 
' ie 40 i Le ae . 101 “a Resp _ feererre pada ebees ”) Marko { 
Chicas Py lquipment 102 Steinberg & Co., St. L. 104 Steinberg & Co., St. L. rare ~oee 7? ree _ RS. D Dodge & Co 
, Clinelificht Cowl 38 M. Lachenbruch & Co. 42  M. Lachenbruch & Co. pi pes A Sen, ent rece = 
City & Svuburoan Homes. > Hallowell & Henry.... 7 Hallowell & Henry. * velps-Dodge ......... dea ot Hoit & W t & Woodward. 
Conmmercrd Acid.... 100 Steinberg & Co., St. L. 105 Steinberg & Co., St. L. | riage Truck & Motor. — 2% M. Lact aachenbruch & Ca, 
Colurnm:s Graphophone ..... 246 Hallowell & Henry.... 247 Markoe, Morgan & Co. } Porto Rican Am. Div. scrip. 103 McDonr Donnell & Co 
Tr yl Sasececteu es 954 : 95% Hallowell & Henry. | Procter & Gamble.......... 10 RK. S. D S. Dodge & Co 
eae Moon paws ia £2. of ees c:..... ........ 7 Poole Engineering & Mach... 40 A. Hicl 
Coniie atal Insurance 0 Well & Ceic.cscccsos 72 Webb & Co PTOME «0000600008 eviesie 10% RS Dodge & Co 
Contiuental Motors % J. M. Leopold & Co.... 9 J. M Leopold & Co. Remington Typewriter . 61% Hallowell & |! lowell & Henry 
Crees r-Wheeler # Chisholm & Chapman. 95 Chisholm & Chapman. Do Ist pf...--....... 06. w 
Me Bi asncccwes she ale 96 p 100 i E96 BA ME. nce scesscssveccees 02 
‘urtiss Aeroplane pf 45 M. Lachenbruch &€ Co. 35) M. Lachenbruch & Co. Reynolds (R. J.) A.......-.. 1M) Dominick ¢ inick & Dominick. 
lyavis Coal & Coke 43 W. C. Orton......... 4 W. C. Orton. RS csic(ee eke et aaindnt¢asd 111 
Del. Lack. & Western Coal. 160 KR. S. Dodge & Co... 165 BR. S. Dodge & Co ere errr ares) 
Thr Pont Powder 275 Hallowell & Henry.... 282 Hallowell & Henry Reynolds Tobacco Div. scrip. 99 Donnell & Co 
Do 6 p. c. pf... 04 Dominick & Dominick. 95% os Rice-Stix Dry Goods....... 240 Stix & nberg & Co., St. L 
Dominion Foundries: & Steel. 60 oe Ss eer Te 70 Kirk & Ball. ea ee are 111% Steint 
f Dixon Crucible . 325 a 350 ‘ Do 2d pf.. stat teeees % & Ca, Bh ty 
| Im ont Chemical pf....... 614 Hallowell & Henry... 7 Hallowell & Henry. Richmond Radiator 1 Hall ! well & Henry 
} Electric Storage Battery 73% R. S. Dodge & Cu.... 74 R. S. Dodge & Co. fer ee -ae W) 
’ Empire Steel & Iron 30 R. S. Dodge & Co.... 35 R. S. Dodge & Co. Royal Baking Powder...... io AL ORR KR. Clark & Co 
1m 5°? 67 Glidden,Davidge & Co. 71 Glidden, Davidge & Co. Do pf.... oe swcee YS Morgan & Co 
Basten Steel : 74 KR. S. Dodge & Co.... 77 Kirk & Ball Sxuta Cecilia Sugar 4) Webb FE. Hutton & Co 
te tet pot....... ---. St Kirk & Ball. Oo Do pf.......... 7 ebb & Co 
bajardy Sugar ..... Well O66... 3s cdesae WW) = =Webb & Co Savannah Sugar 2 ~McDonnel Laichenbiuch & 
Pederal Sugar Ref eee CUCU Oe 105 06=CUWR. S. Dodge & Co ee re 69 Kirk & nell & «° 
Do pf.. . 103 » ; oe Safety Car Heating & ite 62% Hallowe wn & Squire 
lrecport Texas ....... aoe 3 $314 Kirk & Ball Semet Solvay ...... 162 Holt & t & Woodward 
I bklity & Phenix... SD Wellh B Cie cocictoccss 155 Webb & Co Singer Manufacturing ibs 191 R. S. D lowell & Henry 
Nidron fron Works.... S100 Stein rg & Co., St. L. 32) Steinberg & Co., St. Li Sinclair O. & R. option war. 300 McD Donnell & Co 
Og eee Pt helen 102 " 104 ' So. Porto R. Sugar div. scrip %7 
(jamewell Fire Alarm Tei 57 =6Hallowell & Henry.. 6 Hallowell & Henry. Standard Screw 30° 62 D R. S. Dodge & Co 
mllette Safety Razor 144 M. Lachenbruch & Co. 147 M. Lachenbruch & Co | Stern Bros. ..... 200K irk & k & Ball 
‘en. Petroleum 147 «SOE. F. Hutton & Co.... FE Splitdorf Elec... My OF il I i Bullard & Sm'th 
Great Amer. Ins... 378 Webb & CO. ...ccccs0o 38 Webb & Co. | Telautograph Corp t Hallowell 4 r inllowell & Henry 
( tioodvear Tire & R. 2d pf 106 M. Lachenbruch & Co. 107% M. Lachenbruch & Co. Texas & Pac. Coal & Oil Co. INK R. Clark & Co 
Croat Western Sugar........ 370 Webb & Co..... -.-+- 335 Webb & Co ' Texas & Pacific rights Py) A. i 
\ Ce opene oe 1i4 i 117 ag | Tobacco Products div. scrip. 9% McDonr nnell & Co 
| Guentansmo Sugar.. Si UR BR nk cca ’ =8 Thomas Iron 2 M. I 
Hali Sutteh & Signal 3 6. 8... Bepes & Ce:.. + 6T. H. Keyes & Co. Todd Shipyards ; 103 nbruch & (Cr 
' bo p* & 10 “3 14 ee i Travelers Insurance 760 MeKir b ! & Morri 
ifenad: Afe. am ‘ . 2& Filor, Bullard & S.... 27 Filer, Bullard & S. | Union Ferry eee 10 6 n #& Squire 
eee Wo ’ 1) ‘i | Union Carbide Carbon . «6 we & Ce 
Hercule. Uowder 22% Markoe, Morgan & Co. 228 Hallowell & Henry. 1’. S. Finishing... 
Do pf... eer re Hallowell & Henry.... 109 : | Do pf Soa j M. Leopold & Co 
liecking Val. Products 0% Glidden, Davidge & Co. 101% Glidden,Davidge & Co. | Union Oil (Cal.) Hutton & Co 
Heme tnsarance. "20 McKinley & Morris... 530 McKinley & Morris. | Ward Baking M. Leopold & Co 
Imiian Refining |. ee Hoit & Woodward..... 155 M. Lachenbruch & Co Wagner Electric Mig nberg & Co... St. L 
In, ersoll thand 168 R. S. Dodge & Co.... 170 I> T. Moore & Co | Watson & Co. (H. 1.) j vell & tlenry, 
Ven pt aw >. T. Moore & Co.... 102 ae j Wayne Coal 1 1 ‘ \ Leopold & Co 
latic. Shoe ere ill Steinberg & Co., St. L. 113 Steinberg & Co., St. L. | Western Cartride ‘1 Steinbe inberg & Co., St. 1. 
futeanot) mal Silver : . 2 Hallowell & Henry.... 45 Hallowell & Henry. Whitman & Uarues Mig i200 CO Kirk & I Kirk & Ball 
Jon’: Liros, Tera... 23% M. Lachenbruch & Co. 24% M. Lachenbruch & Co. | West Marptiaid Ist of « Ww. ¢ ( Orton 
Lacks. kK RR. CN. J.) 70 A. M. Kidder & Co.. re) A. M. Kidder & Co | Wire Wheet Corp. Amer , Filor Rullard & Sm'th 
Lehish Valley Coal Sales > «60M. Lachenbruch & Co. 90 M. Lachenbruch & Co Do pf . be 
Lima Laweamotive 40 +g 43 ¥ Wheeling & Lake E. P. L. pf 4) WwW. ¢ «. Orton 
Lone Star Uas ....... ‘ .. 205 T. H. Keyes & Co.... 305 T. H. Keyes & Co. Woodwunrd Iron .. 7 Kirk & I Kirk & Ball 
Magnolia Pct. “oe 385 M. Lachenbruch & Co. 390 M. Lachenbruch & Co. | Oe eee eee SO 
Mannti Sugar ..... ia ie: ee fe ey 100 Webb & Co. Wright-Martin pf. .......... t4 M. I Lachenbruch & «% 
Miunvitle (Johns) ..... . 320 et 2 eae 41) Kirk & Ball Yale -Towne 228 Salist ilisbury & Lesbic 


Problem 






j * 
| Inflated Currency a Perplexing Peace-Table 
Continued from Page 452 

‘mons’ freely, and both were rather sucecssful in FP. <. It is expect of Germany’s gold 
the acyuisition of gold, although the paper ex- ; Gold to holdings : as soon as arrange 
panded many ae the gold. At the —- July 30, 1914 sian ena gcary ments for pplyir I with food are com 
of hostilities last November, the Bank of France = 7, 11, 1918 1,040,830,000 5,950,000,000 17.5 _ Pleted, as the armistice, pay 

had $1,010,830,000 in gold, against $5,950,000,0C0 Dec. 31,1918 1,058,800,000 5,800,600,000 18.2 ment for tl ye made in gold. At 

} in notes. which represented 17% per cent. gold Jan. 31,1919 1,062,500,000 6,245,800,000 17.0 the present time ight likely to call for 
cover, whereas the Bank of Germany’s gold regent prea Pte sai “ee some $50,000,000 ! here is every reason to 

es ah os saleadelil ar. 31,1919 1,069,800,000 6,440,700,000 16.6 pe idee 

CS SERENE ane Ne melee $3,832,000,000, Apr. 30,1919 1,069,500,000 6,581,300,000 16.2 lieve sugges ation Sit eReS a 
which showed 15.9 per cent. gold to notes. Compared with the above, the Bank of Ger- paper. This deple gold supply, carrying 

Since then there has been only a nominal ex- many’s gold and note issues have ranged as. fol- with it a furthe the value of German 
pansion in the Bank of France’s notes which, at the lows: F.C. paper money, is o1 ases of the economic 
last report, stood at $6,581,300,000, against gold Gold to situation which i he Allies. The effect on 
holdings of $1,069,500,000. The Bank of Germany, Gold. Notes. Notes. German exchang« tain to be very bad. 
on the other hand, has expanded its notes to July 30,1914. $410,000,000 $450,000,000 91.1 German exchange r« has been quoted at about 
$6,190,200,000, while its gold has fallen to $455,- Nov. 11,1918. 608,000,000 3,832,000,000 15.9 70 per cent. discour and. At that figure, 
500,000, showing thereby a gold cover of only 7.43 Dec. 31,1918. 538,000,000 5,280,000,000 10.2 it is obviously transact commercial 

r per cent., against the French bank’s gold cover of Jan. 31,1919. 536,000,000 5,805,000,000 9.5 business along ordin: and, in some quarters, 
16.2 per cent. Feb. 28,1919. 534,000,000  5,737,000,000 9.3 it is believed that necessary to work out 
{ In the following table is shown the gold hold- Mar. 31,1919. 456,000,000 6,098,000,000 7.5 a plan for bartering ; for goods as the only 

ings of the Bank of France, its note emissions, and Apr. 7,1919. 455,500,000  6,099,700,000 7.4 way to restore Ge 7 o the list of nations 
the percentage of gold to notes on stated dates: Apr. 23,1919. 455,000,000  6,190,200,000 ~=—_7.3 eligible to intert 
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A Bank for Every 4,032 Persons 


HE Omaha Chamber of Commerce has compiled 


a table showing that the Missouri Valley leads 


the number of banks per 
there is 


lowing is the 


the United State n 


capita. In the entire country one bank 


for every 4,032 person F com- 
p lation in detai 
One 
Number Bank 
Popu of to 
lation Banks Every 
805,000 858 948 
754,000 642 ,174 
,353,.000 120 208 
2,245,000 855 ,210 
495,000 105 soon 
197,000 136 ,449 
966,000 270 ,548 
» 350.000 442 630 
3,500,000 38 2,276 
204 2,426 
919 2,644 
2,776 
2.200 
055,000 359 2.939 
565,000 462 3,122 
900 000 260 3,462 
368,000 106 3,472 
276,000 78 3,538 
150,000 125 3,600 
935,000 3,667 
457.000 3,715 
124,000 33 3,758 
3,235,000 3.815 
2,915,000 
810,000 
160,000 
,640,000 
,300,000 
2,435,000 
2,323,000 
,435,000 
3,155,000 
5,272,000 
93,000 
690.000 
2,485,000 
779,000 
2,250,000 
220,000 
410,000 
300,000 
850,000 
985,000 
360,000 
855,000 
050,000 


State 
N. Dakota. 
.S. Dakota 
Nebraska 
lowa 
Montana 
Wyoming 
Kansas 
Minnesota 
Missouri 
495,000 
2.430.000 
2. 878,000 
2,610,000 932 


Idaho 
Oklahoma 
Indiana 
Wisconsin 


1,036 


Colorado 
Texas 
Oregon 
Vermont 
Arizona 

N. Hampsh’e 
Florida 
Utah 
Nevada 
California 


tS re oe 
Sone Ss 


ts 
= 


Georgia 
Arkansas 
.N. Mexico 
S. Carolina 
Illinois . 
Kentucky 
‘Tennesr ee 
W. Virginia 
Michigan 
-Ohio 
Alaska 
Washington 
.N. Carolina 
Maine 
Virginia 
Delaware 
. Maryland 
Connecticut. 
. Pennsylvania 
Mississippi . 
Alabama 
Louisiana 
.New Jersey 
. Massachusetts 3,863,000 
Dist. of Col 394,000 
New York 10,570,000 
230,000 
630,000 
1,245,000 
9,000,000 


FREES REN 
ean SSE 


6,029 
6,184 
7,173 
7.450 
8,026 
8,546 
8.955 
10,465 
12,105 
15,125 
95,769 
1,000,000 


l 
l 
8 
l 
2 
l 
3 
3 


Hawaii 
Rhode Island 
Porto Rico 
Philippines... 
28,880 


Total 116,437,000 


New British Thrift Plan 


HE British firm of soap makers, Lever Broth- 

ers, Limited, is contemplating the introduction 
of a new method for encouraging the spirit of thrift 
among its employes by stimulating an interest in 
personal bank accounts, which was outlined as fol- 
lows by the Chairman at a recent annual meeting 
of the stockholders: 

“As to payment of wages, we want to intro- 
duce a different method. Instead of our men 
crowding around the wage office and waiting their 
turn, each man should have a little private bank- 
ing account in a bank near his own house—not 
the firm’s bank, but one of his own selection. We 
would advise our bank to credit each man from 
the pay sheet with the amount of mone y he is en- 
titled to receive for his wages. Under this system 
a man will draw out of his bank what he wants 
for his household expenses and what he does not 
need will rest in the bank. 

“The amount left as deposit with the bank will 
be supplemented by an addition from the firm— 
we are favorably considering this—and this will 
give a man 5 per cent. on his money left in the 
hank; so that, instead of the money lying at 
home earning no interest, by adopting this system 
it will earn interest. Further than that, the ten- 
dency will be always to leave a little more each 
week in the bank, and I feel confident that if we 
can get this system universally adopted it will not 
only raise the workingman’s position but add to 
his dignity, because, instead of crowding around 
a little pay office, he will be led to become a 
saver, having money to invest in the business he is 
engage in, or other businesses.” 


THE ANNALIST 


New Commerce Monthly 
HE initial issue of Commerce Monthly, a journal 
of commerce and finance, has just been pub- 
lished by the National Bank of Commerce in New 
York. The 


comprehensive 


magazine present a 
The 
article is entitled “ Apportioning American Capi- 
tal,” being a discussion of the best employment of 


contents of the 


survey of business. leading 


American investments from the point of view of 
good business and good citizenship. 
are: “ Legislation Affecting Business Men,” “ Tax 
Exemptions of United States War Obligations "; a 
table of wholesale prices showing the actual trade 
quotations of leading commodities from 1913 down 
“The Money Market,” a general 
“The Loan Act and Foreign 
exhaustive article on the 


to the 
“ Market 
Exchange,” 
“ American Woolen Industry.” 

The purpose of the magazine is described as be 
ing “to serve as a medium through which the ex 
perience and investigations that have proved use- 
ful to this bank in the fields of industry, commerce, 
and finance may be shared with its friends.” 


present; 
Letter,” 


and an 





Other articles- 


New York, Monday. May 5, 
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American Trade Envoys Busy 


NQUIRIES concerning foreign markets continue 

to arrive in Washington in such increasing num 
bers that there can no longer be any doubt that 
the campaigns inaugurated to stimulate interest in 
foreign trade have been most successful. Further 
evidence of this is to be found in the rapidly in- 
creasing number of trade experts who are being 
dispatched to various parts of the world, and in 
this connection the Fortnightly Review of the 
American Chamber of Commerce in France says: 

“The time is not far distant when a trade in- 
quiry to Washington will elicit the most recent 
data obtainable in any part of the world on specific 
foreign markets. At the present time it is, of 
course, possible to obtain the latest information 
on practically all the great markets of the world, 
but there are some sections which for many 
months have been practically isolated so far as 
trade information is concerned. 

“It is expected that a substantial amount of 
valuable and highly technica! information will soon 
in Washington from Eurepean 


begin te arrive 


fields.” 


How High Will 
Meat Prices Go? 


5. == ees oes 


SSS 


Swift & Company does not know 
whether prices will go higher or lower. 


It depends upon country-wide and 
world conditions that Swift & Company 
cannot control and cannot foresee. 


All the world needs meat, and only 
a small part of the world is raising live 
stock. So live stock is dear now, and 
meat prices must keep pace. 


Competition will continue to keep 
the “spread” low so that the price you 
pay for meat will be as close as possible 
to what must be paid for live stock. 


Our profit of only a fraction of a 
cent a pound, is no greater when prices 
are high than when they are low. 


Swift & Company, U. S. A. 
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